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Economist. 

THE MONEY MARKET. 
THERE was a meeting at the beginning of this week of the 
representatives of the London joint-stock banks, to con- 
sider the position of the money market, with a view to 
concerted action, but it ended in nothing. That is the 
usual result of those gatherings, and perhaps it is just as 
well that it should be so, for although it has its disadvan- 
tages, the competition of the banks one with another is 
better for the public than would be their close combination- 
If, moreover, it be true, as we are informed, that the idea 
with which the meeting was called was that an agreement 
for the reduction of deposit rates might possibly be arrived 
at, there is all the less reason to regret the result. 
It is easy to understand why the banks should feel dissatis- 
fied. They have been paying during the half-year an average 
rate of about 2} per cent. on deposits, while the average 
discount rate for best three months’ bills has been very little 
over 2} percent. ‘The extreme narrowness of the profit 
margin left in dealing with the best class of paper has, no 
doubt, been compensated for to some extent by the bigness 
of the margin on trade bills, the charge for which was 
regulated by a bank rate which fora time was more than 2 
per cent. above the market rate ; and on the larger propor- 
tion of the money held by the banks they pay no interest, 
while they have been earning a fair return upon it. On 
the other hand, however, they have been making less profit 
than usual on their Stock Exchange advances. At the 
settlements in September and October the banks got high 
rates for their loans, but at the beginning of the half-year 
rates were low, and as they have again drooped, the average 
for the half-year thus far is not much more than about 3} 
per cent. On the whole, therefore, the half-year’s operations 
have probably not yielded profits equal to those earned 
either last half-year or in the corresponding period of 1887, 
and it is only natural that the banks should be anxious to 
better their position. They were, however, going the 
wrong way lint it, for, as they might have seen, it was 
not that they were paying too much for their deposits, 
but that they were beating down their discount rates below 
what was either prudent or safe, and it is mainly owing to 
their mistaken policy that the market has drifted into a 
decidedly precarious position. 

As usual when things do not go quite smoothly, the 
Bank of England is blamed, but, within the lines of its 
present policy, it is difficult to see what more it could have 
done than it has done. We have more than once of late 
urged that these lines should be extended, and that the 
Bank should strengthen its position in, and increase its 
control over, the market by allowing interest on deposits. 
The great objectors to such a change are, however, the 
joint-stock banks, who, indeed, are already grumbling 
because the Bank has of late been trying to augment its 
business by discounting more freely at its provincial 
branches. ‘They say that inasmuch as it is the bankers’ 
bank, it should not enter into too close competition with 
them. It is all right so long as it pays interest on money |: 
it borrows from them, as it is doing now, by paying 3} per | 


—— 
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cent. on money which it has borrowed until the end of the 
year, not because it wants it, but in order to reduce the 
market supplies. When, however, it is suggested that it 
should deal with depositors in the same way there is a 
great.outery. But the banks cannot surely expect that the 
Bafik of England is to hold itself always ready to buy them 
off in this way. That would mean that whenever they had 
/ more money than they could find employment for, they would 
only have to beat rates down low enough to compel the 
Bank to take it off their hands, and pay them interest upon 
it. This is an absurdity which those who are always 
insisting whenever there is a marked disparity between the 
Bank and the market rates, that the Bank should begin to 
take money off the market, do not appear to have quite 
realised. Such borrowing must always be an exceptional 
operation not to be resorted to until the necessity has 
become urgent, and we do not see hcw the Bank can pro- 
rly be blamed for having of late acted upon this principle. 
ic is our banking system which imposes upon the Bank the 
responsibility for maintaining an adequate cash reserve, 
while it has not the power necessary to enable it to dis- 
charge the duty efficiently, that is at fault, not the way in 
which the system is worked, and we should rather seek 
to improve the system than sit down and grumble when- 
ever it fails to act properly. 

As to the future of the market, divergent views are enter- 
tained. ‘There are those who think that the Bank will soon 
be in a position to reduce its rate, while others regard an 
advance to 6 percent. as very probable. For our part, we 
do not see how rates can be expected to decline. It is 
again affirmed by those who are in the best position to 
know, that the drain of gold for South America is nearly at 
an end. ‘They have, however, told us the same thing 
before, and their predictions have been falsified. The 
truth seems to be that gold will not be taken to any large 
amount if its withdrawal is to cause such a disturbance of the 
money market on this side as would seriously interfere 
with the placing of Argentine loans. If, however, rates were 
again to decline, fresh withdrawals would, in all probability, 
be made, and with the stock of gold at the Bank reduced to 
only about 184 millions, these could not take place without 
causing a fresh advance in the value of money here. Then 
the Bank of England will naturally seek to keep up rates even 
if that involves further borrowing, because it will wish to 
make a profit upon the use of the money it has already taken 
off the market. And, further, the demand for money always 
increases towards the end of the year, and this year the 
pressure at the end of December is likely to be greater 
than usual because the last Stock Exchange settlement 
of the year will be complicated by the payment of the new 
1s per cent. transfer duty on scrip securities. This amount 
will, of course, be added to the rates of contango, which 
will thus become decidedly onerous, especially on low- 
priced securities, since nothing less than a sixpenny 
transfer stamp can be affixed to any scrin certificate, no 
matter how small may be its value. We do not see, 
therefore, how any drop in rates can reasonably be 
expected. On the other hand, seeing that gold is now 
being shipped from the United States, and that the higher 
rates now current here will probably check the efflux hence 
to Germany, there does not at present seem any reason to 
anticipate a further advance in the Bank rate. What we 
do look for is a closer approximation of the market rates 
to the Bank rate. 

Subjoined are our usual tables of rates :— 

Bank RaTE and MARKET Rate. 
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Rates of EXcHANGE. 
ah 
Three Weeks A Month 
Ago. | Ago. 


A Fort- 
night Ago. 


Per Mille. Per Mille. | Per Mille. 
sesee.| “39 for.us *2$ forus,| *3} forus. |*23 for us’ 

4} agst us 4} agst us 2% agst us agst us 3} agst us 
8 agstus; 2;agstus| 3fagstus| I}agstus 1 agst us 
| 4 forus | 4 forus | 384 forus 34 for us 34 for us 


| 
| Yesterday. | Last Week. | 


Per Mille, 


Per Mille. | 
| *44 for us 


France ..... 
Germany 

Holland _.....,....| 
New York ........ 


* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 


LORD ASHBOURNE’S ACT. 


Wr feel bound to preface our comments upon the debate 
in. the House of Commons during the introduction and 
second reading of Lord Ashdourne’s Act by pointing out 
the economic objections which attach to that measure. In 
the first place, as we noticed last week, the setting up of a 
large body of occupiers in Ireland who will obtain the free- 
hold of their farms by the simple operation of paying a 
lower annual sum than they did when yearly tenants is not 
likely to add to the peace and contentment of the country. 
The glaring inequalities produced by the use of Government 
credit will be far too great to be patiently borne by a people 
so easily excited as the Irish. Secondly, it cannot be denied 
that Lord Randolph Churchill was stating the case correctly 
when he declared that the security purperted to be given 
by the retention of one-fifth of the purchase money in the 
hands of the Government is no security at all. ‘he plan 
adopted in Lord Ashbourne’s Act is not a form of security, 
but simply a limitation of the liability. In every £100,000 
to. restrict the risks to £80,000 is not to give security for 
the £100,000, but merely to make the hability less by 
£20,000. That the Bill is not economically a very satis- 
factory measure was indeed practically admitted by the 
Government, when the Chancellor of the Exchequer 
announced that it was simply a “limited and temporary 
experiment,” and spoke with some warmth of “ the futile 
apprehension that the Ministry would go forward from 
five to ten millions, and from that to those unlimited 
amounts which did not frighten the right hon. gentleman 
opposite in 1886.” 


going the valuable and useful machinery set up to 
administer the original £5,000,000. 
to deny that this was a perfectly reasonable ground for 
obtaining a grant from Parliament, we cannot help feeling 


that the admission proves that the time of Parliament has | 


been wasted during the past week. The Opposition declare 


that they were always perfectly willing to grant any reason- | 


able and moderate sum which would keep the old Act 
going for a time. Why, then, did they not assent to the 
plan which the Government were quite willing to agree to, 
namely, that a vote forsome two or three millions should 
be taken by consent / 


opposition, to take a larger rather than a smaller sum. 
Circumstances might prevent their great measure being 


introduced at the date proposed, and then another hostile | 


application would have to be made to Parliament, unless 
they had a margin upon which to rely. 
agreement, however, would have prevented the necessity 
for such a precaution. 

The Opposition, declaring as they did that they had no 
objection to enabling the machinery of the Ashbourne Act 
to be kept running, undoubtedly acted somewhat dis- 


In a word, the Act was not advocated | 
as in itself defensible, but simply as a means for keeping |] 


Without wishing | 


Naturally enough the Government | 
preferred, if they were certain in any case to meet with 





An amicable | 


ingenuously when they insisted that the discussion should |} 


occupy the chief portion of the autumn Session. Still, in 
this matter they need not be condemned so severely as 
they must be for their attempt to confuse the whole issue 
by the introduction of the totally irrelevant question of 
arrears. Mr Gladstone and Mr Parnell and their followers 
know perfectly well that the outcry about arrears is for the 
most part a sham. In the first place, the declaration that men 
are constantly being evicted from their holdings because 
they cannot pay unjust arrears is entirely without founda- 
tion. No doubt men owing three or four years of 
rent have been evicted, but not because they owed arrears, 
but because they were determined to continue occupying 
without paying rents which they were perfectly able to 
pay. On the Vandaleur estate, for instance, the tenants 





evicted owed four or five years’ rent, but in every case the || 


——————: 
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landlord offered to wipe off a far greater sum than any 
Arrears Bill could possibly have given them. In a word, | 
as Mr I’. W. Russell has shown, unjust arrears have not | 
been, and are not being, used to dispossess the Irish | 
tenants. All that the landlord asks is that the tenants, | 
instead of yearly banking the rent for their own advantage, | 
as statistics clearly show they often do, should pay some- | 
thing for their holdings. Surely the demand is not very | 
unreasonable. But if the fact that the arrears are not used | 
oppressively is reckoned a strong practical argument 
against any legislation on the subject, the theoretical objec- 

‘tion must be counted as many times more weighty. An 
Arrears Bill is a premium upon laziness and dishonesty. It 
is always unpleasant for the man who has got into debt to 
pay his debts. What chance is there that he will take any 
trouble to pay his way, if he knows that he has only to 


wait long euough and let matters become pressing enough, | Emperor may be more inclined to war than his father 


and Parliament will intervene and help him out of his 
troubles. 
It is difficult, then, to believe that at the present time the 


rears, except to give them a good excuse for declaring 
that evictions are unjust, and may be rightly resisted. 
Had they been really sincere in their desire to relieve the 
tenants, why did they not propose a plan which readily 


suggests itself to any one who examines the subject? It is 


> ° os Je ° . 
admitted that judicial rents are fair, but it is declared that | 


arrears of rents since pronounced unfair by the court, are 
unjustly claimed and enforced by the landlord. 


non-jtdicial rent, may deductfrom such arrears thedifference 
between the unreduced and the fair rent—c.e., enact that 


is now the judicial rent. Of course, it would never suit 
the Home Kule Party to make such a proposal. 
fact that it is not made may enable us to judge the nature 
of the outcry now raised. ‘he arrears question is a 
political stratagem, never meant by its advocates to be 
seriously acted on. 
of arrears into the debates on the Ashbourne Act. 





THE RESTLESSNESS OF THE CONTINENT. 
We wish once more to point out to the investing public 
that while there is no apparent or immediate cause for 
alarm the broad general grounds for distrust in the con- 
tinuance of peace have been in no way modified. ‘That 
prblic is being solicited for money on every side, and by 
most of the Governments of the Continent. The Russian 
Government comes first with a request for twenty millions, 
at a price which will leave the investor less than five per 
cent. per annum for his money. The Hungarian Ministry 
wants a large sum in order to effect the conversion of the 
State Debt. The French Government, it is well under- 
stood, must speedily raise a loan, and probably a large one, 
as much of the floating debt must be funded before a war 
breaks out, or the Treasury may be caught actually bare. 
M. de Freycinet’s demands for fortresses, moreover, cannot 
be met out of the yearly revenue. ‘The Italian Govern- 
ment will shortly be in the market for a moderate sum to 
meet the expenses of new defence preparations, and even 
the German Government asks a few millions to perfect its 
artillery, to build ironelads, and to complete the strategical 
lines of railway in Alsace-Lorraine. ‘The total amount 
asked for will be considerable, and this, coupled with 
the wide spread character of the demand, has had a 
singu'ar effect. Surely, it is said, the great financiers 
must kuow that peace is assured for a time, or they 

Would not be so eager in all comntries to wnder- 
take these large commitments. If they, who are well 
informed, see no great risk, why should smaller men 
hesitate to lend their money? ‘The argument is 
natural, but it is not completely sound. ‘The great 
financiers are well aware that the public all over Europe is 
saving money, that it is eager to invest in anything 
_tolerably secure, and that it will consequently take up 
loans guaranteed by great Governments with greater 
rapidity than usual. ‘hey are therefore content with a 
prospect of peace for a few months, and they think that 
| for a few months war is most improbable. A war in the 
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| Russia in the Balkans. 


| 

° . . ° | 

Home Rulers have raised the discussion in regard to | 
| 

| 


Why not, | that the Constitution must be modified in some way, a 


then, propose that the tenants, when arrears are claimed for | 


That is the truth of the interpolation | 


| belief that the ambition must be in him. 
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| winter is difficult, if not impossible, as there is no grass to 


feed the masses of cavalry who would be employed, and if 
the winter and spring are safe that is a respite of seven 
months, during which the loans will be steadily absorbed. 
That is true, but ordinary investors must look a. little 
farther ahead than that, and if they do they will see that 
none of the permanent causes which make for a great dis- 
turbance have even begun to disappear. None of the 
Powers who are watching each other see any reason to dis- 
arm, nor can it be said that the preparations of any Power 
have become plainly unreasonable. 


There are, speaking broadly, two causes, from either of 
which a general war may arise in Europe. ‘These are, 
revolution in France and a collision between Austria and 
It is not probable that Germany 
unprovoked will attack France, though the present 
was, and it is most improbable that the Republic, as at 
present organised, will attack Germany. Either Power 
night, no doubt, be driven into movement by some wave 


| of popular feeling, but so long as the unexpected does not 


oceur, the rulers will be able and willing to listen to season. 


| All the signs, however, forebode speedy change in France. 


The growing respect paid to General Boulanger as the 
representative of discontent, the increasing tendency to 
violent scenes in the Chamber, the enormous number of 
charges of corruption, some false, some exaggerated, a few 
true, but all greedily believed, and the universal belief 


belief avowed by the Government as well as by its adver+ 


| saries : these signs all indicate in a country like France that 

; | a great change of some kind is at hand. 

arrears can only be claimed for annual sums equal to what | 6 change may be in favour of a Dictatorship, or in favour 
i ) 4 > c “ < ‘ 


an | of the sovereignty of a single and probably very Radical 
Still, the | 


The direction of 


Chamber; but in either case the change will alarm the 
Continent, and will be inimical to a continuance of peace. 
None of the Monarchies will trust or approve a Radieal 
Chamber with the powers of a Convention, which again will 
be dominated by Paris, while a Dictator may be driven to 
war, partly by obvious ambition, partly by the universal 
He will, too, 
even if inclined to peace, find it necessary to solidify his 
hold upon the army by a foreign policy with which peace 
may be incompatible. ‘The restlessness of France, there- 
fore, may at any moment overturn all the calculations 
of those who believe in peace, and there is no reason what- 
ever for thinking that France will become quiet. On the 
contrary, there is much for apprehending that the struggle 
of the parties may speedily become acute, ull concerned 
feeling much too strongly the nervous strain produced by 
the situation. The inability to endure suspense which has 
always marked France, and more especially Paris, is one 
principal cause of the French readiness to try experiments 
in government. 


The second cause for war is permanent until war: has 
occurred, and is just now assuming grave importance. The 
Russian Government, although autocratic, feels deeply the 
opinion of its subjects, and, as in that opinion he has a 
reversionary right to Constantimople, the Czar cannot allow 
his hold over the Balkan Peninsula, which is his only prac- 
ticable road thither, to be openly sacrificed. Roumania, 
Servia, and Bulgaria must either be dependencies of Russia, 
or must remain small and isolated States unable to oppose 
the march of Russian armies. This condition of Russian 
foreign politics does not arise from any design entertained 
within her Foreign Office so muchas from the popular 
will, and is, therefore, unalterable. On the other hand, 
the Austrian Monarchy cannot allow any of these three 
States to become Russian without losing at once its hold 
over its Slavic subjects, and that ascendancy om. the: 
Danube which all its subjects of all nationalities hold to be 
vital to their interests. It must, in the event of any such 
change ‘n the situation of the little States, run the risk 
of war, and it keeps itself, therefore, steadily prepared. 


Just now there is risk of such a change im two 
quarters. It is believed that the Radical party in 
toumania, which is Russophil, is about to obtain 


the majority, and if it does it may, in. spite of 
the. opposition. of the King, insist on:a policy which 
those who govern in Vienna will be unable to endure. 
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It may, for example, 
explicit treaty of a right of safe passage to the Danube. 
At the same time, the King of Servia by consenting to 
remodel the Constitution has thrown his State into a 
ferment, amidst which the Russianising party may possibly 
come to the top, and, irritated as they are against him for 
recent events, may insist on his abdication. Should that 
occur, war would be almost unavoidable, for Austrian 
troops would occupy Belgrade, and the Russian Govern- 
ment must either resist or, on its own part, occupy Sofia. 
Either of these contingencies may occur almost without 
warning, and either would at once upset all ordinary 
calculations. These are, moreover, contingencies depend- 
ing not upon the plans of statesmen, but upon the move- 
ments of ignorant and excitable populations, and of the 
untrustworthy, not to say corrupt, leaders, who often direct 
their agitations. To reckon, with such chances on the 
board, on an assured continuance of peace seems almost 
foolish, more especially at a time when continental states- 
men, though they all dread war, begin to doubt whether 
the task of keeping ready for it for years is one within 
their competence. They know that a peaceful disarma- 
ment is out of the question, owing to the jealousies and 
apprehensions of the nations, and they are doubtful 
whether a war, terrible as its results might be, would 
be more injurious to their peoples than a protracted con- 
tinuance of the present condition of extreme preparation, 
under which every fifth man in Europe is a drilled 
soldier liable to be called out for an actual campaign. ‘The 
extent of the new armies is not of itself a cause for 
war, because that extent makes all rulers aware how great 
any war must be, but the pressure it creates upon all 
treasuries undoubtedly diminishes the reluctance of states- 
men to accept any challenge which may be thrown to 
them, either by enemies or by events. While, therefore, it 
isa mistake to attach too much importance to mere inci- 
dents such as the transfer of divisions from the Caucasus to 
the Russian frontier, or the plans for mobilizing the Italian 
Army, it is also a mistake to suppose that because the great 
Governments are borrowing money, and financiers are ready 
to advance it, therefore the world can rely, at least for 
some time to come, upon an assured peace. 








THE AMENDMENT OF THE COMPANIES’ ACT. 


When persons of such wide and intimate experience of the 
subject with which they deal as the signatories to the 
cee aa on the amendments of the Companies’ Acts that 

as been published this week * address the public, some- 
thing of special value in the shape of guidance and instruc- 
tion is expected from them. Those, however, who turn to 
the pamphlet with this expectation will, we are sorry to 
say, be grievously disappointed. There is in it a great 
deal of rather inflated talk about the importance of London 
as a financial centre, which somehow gives one the impres- 
sion that those indulging in it cannot see far beyond their 
own office doors, as, for instance, when we are gravely 
informed ‘that nearly the whole financial business of the 
“world is now transacted within half a mile of the Bank 
“of England ” ; and there is a good deal of alarmist writing 
as to the terrible things that will surely happen to us if 
the Companies’ Acts are dealt with in any but the 
most gingerly fashion. But, although it is admitted 
that under the present Acts gross frauds are perpetrated 


* Remarks on the Bill in relation to Joint Stock Companies. 
Introduced into Parliament by the Right Honourable the Lord 
Chancellor, in the year 1888, and on contemplated legislation in 
eference to those corporations. Signed by :— 


Ashurst, Morris, Crisp, & Co. Markby, Stewart, & Co. 


Bircham & Co. Norton, Rose, Norton, & Co. 
Bompas, Bischoff, Dodgson, & | Paine, Son, & Pollock. 
Coxe. Parker, Garrett, & Parker. 


Dawes & Sons. Renshaws. 
Freshfields & Williams. Travers, Smith, Braithwaite, & 
Hollams, Son, & Coward. Robinson. 


Turner & Hacon. 


Janson, Cobb, Pearson, & Co. 
Wilson, Bristows, & Carpmael. 


Johnson, Budd, & Johnson. 
Linklater, Hackwood, Addison, 
& Brown. 


Solicitors of the Supreme Court of Judicature. 
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than wasted, and although the signatories profess them- 
selves desirous of putting a stop to such malpractices, 
yet, from beginning to end, they do not offer a single 
suggestion as to how the existing evils may be remedied. 
True, they state that “ legislation, which without interfering 
with freedom of contract, will insure that a company shall 
not proceed to allotment, unless a substantial amount of 
capital is subscribed and made payable on allotment,” 
meets with their entire approval. As to the form which 
that legislation should take, they have, however, not a 
word to say, and for the rest they confine themselves 
to finding fault with almost everything that has been 
proposed, refraining most carefully from suggesting any 
alternative measures. 

That some of the strictures passed by them upon the 
Bill of the Lord Chancellor are just, we readily admit ; but 
there are others that appear altogether unreasonable. 'They 
object, for example, and very rightly object, to any legisla- 
tion, the effect of which might be, to use their own words, 
“to induce an intending subscriber to imagine that the 
“law has relieved him of the responsibility of making a 
“careful investigation into the prospects of a proposed 
“‘ company, or of making inquiries from competent advisers 
“as he undoubtedly would in any other matter of 
“business.” And holding this opinion one would 
naturally expect them to be in favour of such a full dis- 
closure of everything the investor requires to know of a 
projected new undertaking as would enable him or hisadvisers 
to form an intelligent opinion as to its merits. Not so, 
however. They express the opinion that “an attempt 
under threats of criminal liability to compel disclosure of all 


material particulars, profits, or arrangements, in connection | 


with the formation of limited companies will have no effect 
whatever, except to drive away business from the country, and 


to force into the hands of the professional promoter of the | 
worst type, all remaining business connected with limited | 


companies.” Nor is this all, They even go on to defend 
the practice which at first was confined to the worst class 


of companies, but which, latterly, to the regret of right- | 


thinking men, has become very general—the practice, 
namely, of calling upon subscribers to a new company to 
waive the right which the law gives them to obtain dis- 
closure and inspection of the contracts which the promoters 
or vendors have entered into. “It is,” they say, “an 
entire departure from all principles of commercial dealing 
and freedom of contract to attempt, by legislation, to 
deprive the parties to a contract for subscription of a joint- 
stock company of the right to waive any provision requiring 
disclosures, whether of contracts or the application of 
money.” What these advisers wish, then, is that while the 
law shall not relieve the intending investor of the 
responsibility of making careful investigation into the 
affairs of a proposed company, it shall enable the 
wily promoter to withhold from him all the information 
which is necessary to enable him to discharge that respon- 
sibility. The sheep is to be given bound into the ode of 
the shearer as a sacrifice to freedom of contract and the 
principles of commercial dealing as understood by com- 
pany-mongers and their advisers. If this is the only 
advice these legal authorities can give us, they are simply 
wasting time. It is doubtful whether those responsible 
for a prospectus can even now, by the insertion of a clause 
to that effect, relieve themselves of their liabilty to make 
full disclosure of all contracts. Legal authorities quite as 
high as those who sign the pamphlet hold that they cannot, 
and on this point some directors may in time be dis- 
illusionised to their cost. In any case, however, no reform 
of the Companies’ Acts will be satisfactory that does not 
safeguard the right of the intending investor to have full 
disclosure made of all material contracts, and the 
Registrar of Joint-Stock Companies should be authorised 
to refuse registration to any company which was not pre- 
pared to comply with this most reasonable and necessary 
provision. 

In the remainder of the pamphlet we do not find any 
suggestions that have not before been made, nor are these 
supported by any fresh arguments. In fact, in reading 
the pamphlet one is constantly led to wonder why it was 
ever written, or how in the world such an array of big 
names came to be subscribed to it. 








~ USS. PoE oT 


a 


London: Ford and Turner, 52, Coleman street, E.C. The bogey of loss of 











-——_—_ 

















Nov. 24, 1888. ] 


THE ECONOMIST. 











1473 





trade and of financial position if a check is put upon the 
operations of company promoters, which it parades afresh, 
is really too old and well worn to do service. No doubt 
the number of rotten companies that are put upon the 
market is very large, and if these were choked off certain 
branches of City business would feel their loss deeply. 
No legitimate interest, however, would suffer, and we cer- 
tainly are both surprised and disappointed to find firms of 
such high standing as those whose names are appended to 
the pamphlet deprecating changes which experience has 
shown to be urgently required. We fear the only effect of 
their writing will be to impress the Legislature with the 
conviction that in any attempt to reform the Companies’ 
Acts they are not likely to get either help or guidance 
from the firms who are eminent in that branch of legal 
practice. And it is a pity that it should be so, as it may 
lead to mistakes being committed that might otherwise 
have been avoided. 


























THE OUTLOOK FOR THE HOME 


DIVIDENDS. 


Week by week throughout the current half-year the traffic 
returns of the Home railway cempanies have shown satis- 
factory increases as compared with last year, and the total 
gain to date is now something considerable. On seventeen 
of the most important English and Scotch lines given below, 
it will be seen the total gross receipts up to the end of 
last week amounted to £25,086,000, being an increase as 
compared with 1887 of £590,000, or nearly 23 per cent. 
This is equal to an average weekly gain of over £30,000 ; 
and if the same rate of progression is maintained, which is 
a moderate estimate, since the receipts have recently been 
expanding, we may expect a further sum of £180,000 or 
£185,000 to be added to the present increase before the end 
of the year. In other words, a gain in gross receipts of over 
three-quarters of a million may be anticipated by the end 
of December, and this, it must be remembered, will still 
leave a month’s gains to be added to the receipts of the 
Scotch companies, whose financial year does not terminate 
until January 31. Of the increase to date, the goods traffic 
has contributed nearly three-quarters, so that the gain from 
passengers has been comparatively small. It will be 
interesting to see how the gain in gross receipts has been 
distributed amongst the various lines. The following are 
the figures :— 


RAILWAY 


































Midland ............. 
North-Eastern 


be 
Increase or Decrease | Miles ¢ 
Total Compared with 1887. | ° iles Open. 
Gross a 
| Receipts | Passen- T 
to Date. | gers. | 00d. | Total.* | 1888. | 1887. 
ENGLisn Lines. Pig £ But cigs 3 
Great Eastern .........cccsssesseee 1,463,329'+ 3,853 + 1,737/+ 5,590) 1,056}, 1,056; 
Great Northern ........ccc00000 1,599,347/+ 6,224+ 2,957'4+ 9,161) 961 961 
Great Western ...............:0000 3,235,000! +- 40,120 +- 48,070) + 88,190; 2,4604, 2,4553 
Lancashire and Yorkshire...... 1,631,995) - 13,501/+ 10,679;- 2822) 6511 
London and Brighton............ | 958,962)+ 10,574 + 1,561/+ 12135) 476 463 
London Chatham and Dover| 563,826)+ 8,882 - 659/+ 8,223) 1 180 
London and North-Western ...) 4,307,896) + 21,472 + €5,659) + 87,131} 1,8744, 1,8654 
London and South-Western...| 1,238,652/- 3,881'- 4,677/- 8,558) 8513 
Manchester Sheff., & Lincoln) 834,896)... sy, = 2,138) 28745, 2874 
TOOMIEDD  oscinserscessivesceesess | 253,339'+ 14,740 ... |+14,740) 27 27 
Metropolitan District .... -| _ 142,312/4+ 7,225, ... |+ 7 13 13 
3,046,248) +- 4,613 +107198/+111811! 1,296}! 1,2844 


aR 2964) 1 
.| 2,556,488) - 7,253 + 91,276] + 84,023] 1,580 1,5774 





South-Eastern . .- 889,039|+ 10,6964 1,135) + 11,831) 
NO sii elk '22,721,319| +103764 4324916] +426540! 12,0074) 11,9283 
Scorcu Linge, ——-T 





WU cc ccee codecs | 1,004,539] + 39,173 + 33,481|+ 77,821 784, 7794 
Glasgow and South-Western) 394,135|+ 15,000 + 4,460|+ 19,460, 
North British...ssnssnenenne| 966,772) + 1,514 + 24,154]+ 66,511| 1,0263 1,024 








ti ba Ts "2,364,446! +- 95,487 + 62,095, 163692! 2,159 | 2.1524 





* Owing tothe want of corrected returns the total increase does not always quite 
agree with the sum obtained by adding together the increase from goods and 
passengers. 


The greatest gains, it will be seen, have been obtained 
by the so-called “heavy ” lines—the Great Western, North- 
Western, Midland, and North-Eastern, all of which have 
naturally benefited to a substantial extent from the 
improvement which has taken place in trade. The Midland 
exhibits the largest increase, owing to the fact that the 
receipts compare with a period when the revenue was much 
reduced by the strike of engine-drivers on the company’s 
system. In the case of the other three lines it is notice- 
able that so far they show almost precisely the same gain 


in receipts. Turning now to the so-called “ passenger” 


lines, the results appear much less satisfactory. The 


Brighton comes first, but its total gain in gross receipts to 
date is small, and according to the monthly revenue 
statements the larger part of this must have been 
absorbed by the augmented working expenses. The South- 
Eastern also shows only a small gain in gross revenue, and, 
like the Brighton, it has also apparently added to its 
working expenses; but upon this point it is difficult to speak 
positively, since the revenue statements are made out in 
such a form as to render any exact comparison impossible. 
The revenue statements of the Manchester and Sheffield, 
another “ Watkin” line, are equally faulty. The Chatham 
exhibits a moderate increase, but the South-Western shows 
a decrease. Amongst the other English lines, there is no 
instance of a large gain, but all, except the Lancashire 
nd Yorkshire, which has no doubt suffered from the loss of 
the Manchester Exhibition, show a moderate expansion in 
revenue. ‘lhe improvement shown by the Scotch lines is 
very marked, but this is, of course, largely due to a special 
cause, the Glasgow Exhibition, which was very successful, 
and gave a great stimulus to traffic. It will be noted, how- 
ever, that the Caledonian has derived more than half of 
its gross increase from goods traffic. So far we have dealt 
mainly with the earnings only, but it will now be well to 
look at the following additional figures:— 





II. 
Capital 
Expenditure. | Interest Anrount 
—— for Half- | Increase | Required 
| Actual. Estimated! Yearat or Dec. in| to Pay 


Half-Year Half-Year| 4% on | Receipts; 1 7% p. 



























a. 
Ended | Ended /|Total Ad- asin | Ord. Divd. 
June 30, | Dec. 31, ditional Table I. | for Half- 
| 1888. | 1888. |Capt. Exp. | Year. 
English Lines Bo Pie Fs oe 2 | £ 
Great Eastern.... | 319,465 | 400,000 14,380 + 5,590 62,580 
Great Northern .. ees} 152,015 200,000 | 7,040 + 9,161 66,010 
Great Western ............ | 137,192 | 200,000 | 6,740 |+ 88,190} 98,580 
Lancashire & Yorkshire} 389,282 | 434,000 | 16,460 - 2822} 83,700 
London and Brighton ...| 104,219 79,000 | 3,660 |+ 12,135 37,500 
London, Chat., & Dover.) 135,314 (not stated! 2,700 i+ 8,233 31,650 (1) 
London and N.-Western| 329,343 385,000 14,280 + 87,131 188,790 
London and S.-Western} 395,680 | 297,000 13,860 |- 8558} 55,790 
Manch., Sheffield, &c. ...| 129,658 | 116,000 4,920 |- 2158 | 27,460 
Metropolitan ............... nil. 73,000 1,460 (+ 14,740; 26,400 
Metropolitan District ...| 12,700 | 8,000 414 + 7,225 | 7,500 (2) 
INE hetien st caesctegdeie | 463,331 550,000 20,260 |+ 111,811 151,075 
North-Eastern ............ | 108,919 | 217,000 6,520 + 84,023 119,340 
South-Eastern... | 186,196 | 100,000 3,720 |+ vane 44,550 
scotc ines. 
COED osprevcecravesccas | 235,591 | 263,000 9,910 |+ 77,821 | 54,290 
Glasgow and S.-Western| 46,292 | 45,000 1,820 + 19460/ 24,640 
North British............... | 457,367 | 353,000 16,200 + 66,311  38,010(3) 














(1) 44 % Arbitration Preference. (2) 5 % Preference stock. 
(3) Deferred Ordinary stock. 

Apart from the few lines referred to above, which issue 
monthly revenue statements, it is very difficult to express 
any opinion as to working expenses. As we have poimted 
out, the bulk of the increase in the receipts is due to a 
larger volume of goods traffic, and this will naturally tend 
to augment the expenses, for although a larger amount of 
passenger traffic would not add appreciably to the outgo, 
an expansion in goods traffic necessarily involves greater 
expenditure for labour, &c. At the same time, it must be 
borne in mind that the improvement in trade has only been 
accompanied by a slight rise in prices, and hence the com- 
panies have not had to pay much more for their main 
articles of consumption. As regards the demands for 
interest upon new capital it is also very difficult to get any 
exact results, and the figures given above must only be 
regarded as a rough approximation to the truth, which may 
be altered toa decided extent by special circumstances. 
Generally speaking, however, the new interest charges are 
not likely to be at all heavy, except in a few cases hke the 
Lancashire and Yorkshire, South-Western, Midland, &c. 
If, therefore, we assume that by the end of the year the 
gain in gross revenue amounts to about three-quarters of a 
million, and that of this amount about one-half is absorbed 
by the augmented expenses and the interest on new 
capital expenditure, the net profits would yield on the 
average an extra dividend of about 2 per cent. on the 235 
millions of ordinary stock, as compared with last year. 
To obtain an extra 4 per cent. the working results will 
have to be very good, and on the whole we think ;. r 
cent. is the maximum, and } per cent. the more probable 
figure. We are, of course, speaking of averages, and the 
results on the individual lines will vary widely. On th’i 
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{| upon the propriety of the practice. 


‘company in the purchase of its own shares.” 


THE 


point, however, we will only say that the “heavy” 
the Scotch lines are almost certain to distribute satisfactory 
dividends, but that in few other instances is there much 
reason to expect an increase. 











INVESTMENTS BY LIFE ASSURANCE COMPANIES 
IN THEIR OWN SHARES. 
Notice has been given by the Rock Life Assurance Com- 
| Parliament for authority to purchase an _ additional 
‘number of its own shares out of, and for 
of, its assurance fund, and the question is thus raised 
| whether such a use of the assurance funds by a_pro- 
prietory life office is right or not. 1 
one that mainly affects this particular office, but 
there are others interested in it to a greater or less degree, 
and, besides, there is a principle at stake, for if authority to 
| use its funds in this way be given to any one office, it 
cannot be withheld from others. The Rock is a compara- 
tively small ofhice, but it has more of its funds invested in 
| its own shares than all the other offices of the United 


| Kingdom combined. Here are the latest figures : 


Amount 
| Invested 
Total in own 
| Assets. Shares. 

£ £ 
Ni ci can eee scckes 1,868,000 388,000 


All other companies........ 186,000 


176,830,000 











178,698,000 574,000 
This statement shows how exceptional amongst life 


offices the Rock already is in regard to the holding of its 


If it were a proper and 


pany that an application is intended to be made by it to | 


the benefit | 


ECONOMIST 


and | with a capital of £1,000,000, 





| 
j 





| can easily see how, if these dealings in shares were to be 
The question is | 


| 


a beneficial thing to do, the natural inference is that the | 


] 


| doing of it would not be all but limited to one particular 


company, but would be the general practice. And if we go 
beyond life assurance companies, we find that all limited 


companies are by law debarred from dealing in their 
« > i 


company on the London Stock Exchange is subject to this 
amongst other conditions, ‘‘ that the articles of association 
restrain the directors from employing the funds of the 
A practice 
which is thus generally either forbidden or eschewed is on 


| the face of it a practice of doubtful propriety, and when it 


'is looked into somewhat more closely, its aspect becomes 
' more rather than less dubious. 
|| ‘The reason why a limited company is forbidden to buy 


'up its own shares is that by reducing its capital it 
|| diminishes the security of its creditors. 


And if there is 
any class of creditors more than another whose interests it 
|is desirable to protect, it is the policyholders of a life 
insurance company. It is not only that life assurance isa 
provident investment which in the interests of the nation 
as a whole it is desirable to foster and encourage, it is also 
an investment, the security of which it is exceptionally 


i; ments made by the insurers are immediate, but the pay- 


| One 


| ments to be made to them are contingent and remote. 


cannot, therefore, by merely looking at the 
/ accounts see exactly how matters stand, and consequently 
peculiar care has to be taken to ensure that the offices con- 
ducting this class of busimess shall be carefully and 
prudently managed. These two features of life assurance 
business the law has recognised, on the one hand, by 
exempting life assurance premiums from income tax, and, 
/ en the other hand, by debarring any company from begin- 
ming business until it has deposited with the State a 


| substantial sum of money, as well as by compelling all 


| 
| 


‘ 
; 


\ 


is double effect. Take for instance a proprietory company | limits, is extremely useful to the public. 


 offices.to render yearly accounts, and make and publish 
| periodic valuations of their liabilities and assets. 

| Bearing this in mind, we cannot see on what grounds a 
life insurance office should be permitted to do that which 
out of consideration tor those who deal with them, other 
companies are forbidden to do. For unquestionably deal- 


| ings by these offices in their own shares do impair in a very | investors. 
; marked degree the security of the policyholders. They have | transact a business which, when kept within legitimate 
| 


| 
| 
| 
own shares, and this is of itself sufficient to cast doubt | 
| 
| 
} 
| 
| 
| 
} 
| 


'own shares, and that the quotation of the shares of a} 


ditheult for any but experts rightly to appraise. The pay- 





| holders, but if the money of the latter, which consti- 
| £400,000 


| £600,000. 
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So long as that capital is | 
held by the shareholders, it is a security to the policy- | 


tutes the life assurance fund, is used to buy, say, 
worth of the shares, then there remains 
as security, not £1,000,000 of proprietors’ capital, but only 
Nor is this all. The life assurance fund is as 
an ultimate security also weakened to the extent of'| 
£400,000, for obviously if the company became irsolvent 
the £400,000 of its own shares would have no value what- 
ever, whereas if it had been invested in good outside 
securities it would have constituted a realisable asset. We | 
do not wish for a moment to suggest that the position of | 
the Rock office is otherwise than perfectly sound ; but one 


| 
| 


freely permitted, the proprietors of a bankrupt office might 
avoid any loss and relieve themselves from all liability by | 
buying themselves out with money belonging to the assur- 
ance fund, and leaving the policyholders worthless shares 
instead of sound securities. 

The directors of the Rock Company represent that their 
motive in asking for the additional powers is to benefit the 
shareholder. So far as we can gather, their contention is 
that, if more of the money of the policyholders is invested 
in the shares of the company, it will assume more of the 
character of a mutual office, and more of the profit will go to 
the policyholders. If, however, that is the only end they | 


| have in view, they can attain it in an easier and much more || 


direct way. At present, three-fourths of the profits go to 
the shareholders, and one-fourth to policyholders ; and if | 
it is wished to give the latter a bigger share, the easy way | 
to do that is to alter the proportions in which the profits | 
are divided, giving the policyholders more and the share- || 
holders less. In any case, however, we trust that if the 
application to Parliament to use more of the insurance fund 
in the purchase of the company’s shares is persevered in, it 
will be summarily rejected. ‘The powers of the Company | 
in this respect are already far too large, and stand in need 
of curtailment rather than of extension. | 


a | 
See 


THE ACTION OF THE GREAT LOAN HOUSES. 
THE speculative community are now reaping what they have 
sown, forthe extreme weakness nowshown by Stock Exchange 
securities is a direct consequence of the eager rush after all 
kinds of new issues likely to command a premium which 
has characterisd the current year. For some time past the 
market has been in a very sensitive and unstable condition, || 
owing to the continuous efflux of gold, especially to the 
Argentine Republic, by whom the most lavish borrowings 
have been made in London and on the Continent, the total || 
sum raised this year by that country, directly and indi- || 
rectly, being about £40,000,000. And this week the sharp 
advance in the value of money, which has been so long 
threatened, has occurred. The effect upon the stock 
markets has been very marked, for a state of exaggerated 
apprehension has prevailed, and speculators for the rise in 
all departments have shown much anxiety to reduce their 
commitments to small dimensions. But although much 
has been done, they are still nervous, being fearful not 
only in regard to the speculation open for the rise, but in 
regard to the great mass of new securities which are in the | 
hands of speculative investors. Indeed, the position, as a 
whole, has been decidedly unsatisfactory, and the uture has 
not been regarded without some apprehension even by 
these not given to nervous exaggeration. In these circum- 
stances there is a strong temptation to find a scapegoat 
upon whom all the blame may be cast, and recently the im- 
portant group of large firms by whom the market has been 
so industriously fed with new issues, has rather generally 
been picked out for this purpose. And, as usual, the | 
general feeling on the subject has been partly right and 
partly wrong. 

It has been wrong, because people have formed mis- 
taken views as to what are the proper functions of these 
great issuing firms, which act as intermediaries between 
those who borrow on a large scale and the general body of 

These firms, as we have pointed out before, 
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most mercantile operations, in buying in bulk and retailing | knew that the present year had seen a distinct check to | 


out in more or less small amounts, only the business is in 
securities instead of merchandise. In other words, they 
supply home investors with a variety of investments, 
which afford channels for the continuous accumulation of 
capital in this country, and they obtain these investments by 
ministering to the needs of borrowers, or by the support 
which they afford to the extension of joint stock enter- 
prise. In doing this, they take care that there shall be 
no technical flaw in their dealings with the public, that, 
in fact, the formal terms of their contract shall be fulfilled, 
and, of course, no firm of standing would identify itself 


|| with a new issue which was obviously unsound; but beyond 


this they do not go. It is no part of their province to inquire 
intothe essential soundness of thesecurities they offer for sale, 
for that must be left to the judgment of each individual 
investor, nor should the mere fact of them acting as sponsors 
to any new issue be understood to imply any guarantee on 
their part. In fact, to put it briefly, they simply offer 
certain securities to the public, and if they do this ina 
bond fidemanner, they cannot berightly expected to go further, 
and undertake in regard to investors any duties of a “trust” 
character. The public, however, have been accustomed 
to look at the matter in another light, and, as a result, we 
have seen investors taking up, without the slightest regard 
as to their real character, great masses of securities, simply 
because they were issued by some firm with a great name. 
For many investors of this stamp we are afraid there will 
be some day a sad awakening, just as there was some ten 
or twelve years ago, when Peru, and other States which had 
issued large loans, through firms of the highest standing, 
defaulted so completely, and it may also be said so hope- 
lessly. 

In a measure, however, the public have been right in 
reprobating the conduct of the great houses which have 
been inundating the market with new securities, for in too 
many cases they have not kept within the legitimate 
limits of their business. On the contrary, they have taken 
many measures quite outside them. For instance, ithas been 
notorious that some of the difficulties now being experi- 
enced in the money market are due to the fact that the 
firms who had new loans to issue have used very strong 
means to keep the value of money artificially low, and 
have thus neutralised the natural effect which their opera- 
tions would have had upon the market. Moreover, there 
has been a good deal of manipulation in the stock markets 
in order to give prices an appearance of firmness which 
otherwise they would have not possessed. The object of 
these operations has been, of course, to attract investors 
and induce them to take up securities from which, if left to 
themselves, they would have probably stood clear. ‘This 
conduct does not differ in any essential respect from the 
“vigging”’ of shady company promoters, or the market 
maneuvres of unscrupulous American railway magnates 
of the Jay Gould type. If we take, for instance, the case 
of the Deccan Mining Company, just investigated, in 
which the stock market was manipulated in order to induce 
the public to buy at high prices shares whose value was 
extremely doubtful, or if we look at some of the tricks which 
have been played by speculators like Mr Gould, we shall, no 
doubt, find some difference in degree, but they are, never- 
theless, of essentially the same kind as those which have 
recently flourished in high circles in London. In such 
circles the old maxim, noblesse oblige, had once a certain 
binding power, for there was a jealousy of good name and 
credit which was more powerful than the attraction of a 
“fat” commission, but for some time past this has seemed 
to have become almost a mere tradition. It may be of little 
use to utter vain regrets respecting the change, but investors 
will do well to bear it in mind a little more closely in their 
future dealings, unless they want to lose money. Unfor- 
tunately, the public have short memories, or they would not 
have forgotten the lessons of the last decade when it was so 
conclusively shown that the standing of the issuing-house 
had nothing to do with the soundness of the securities 
they offered to the public. 





THE INCREASE IN WHEAT-GROWING. 


By the preliminary statement issued by the Agricultural 
Department of the Privy Council in August last, the country 








the long series of annual decreases of our wheat-growing 
area which have been so prominent, and, to some people, so | 
disquieting a feature of our agricultural position. We are 


| 


now enabled by the appearance of the complete volume of | 
Agricultural Returns, to see where it is the reaction has | 
been most conspicuous. It must be both instructive and | 
interesting to compare the dimensions, and trace the geo- 
graphical distribution of the recent increase. 


First of all, however, let it be noted that only miscon- | 
ception and error would attend the assumption that the 
important change, which is really littleshort of 12 per cent. on 
the area of the United Kingdom as a whole, although it is but 
10 per cent. in England, properly so called, means or 
heralds a complete reversal of opinion and belief in the 
mind of the farmer. One must not conclude on these: | 





figures alone that so much more wheat was sown in the | 
autumn of 1887, because farmers one and all coneluded | 
that prices had finally touched bottom, and that wheat- |/ 


| 


growing again promised fair remuneration to the English 
cultivator. The position of matters at seed time is always 
a potent factor, though one occasionally overlooked by | 
those who do not read between the lines. Full discount | 
must be allowed, therefore, to the influence of a root crop | 
failure, which left land clear for sowing at an early date, | 
and for the consequence of an unusually good seed time. | 
Nor can we doubt that some part of the 280,700 acres of | 
additional wheat. land accounted 
planted with this particular cereal under the stimulating 
influence of the abundant crop of 1887 and the new-found 


| 


factor of added value to the wheat crop in the largely | 


augmented price obtainable for straw. 


Admitting all these considerations, there is nevertheless | 


something phenomenal in the extent of the change now 


visible, and not the less so when we see it is apparent in | 
every single county of England, more notable in Wales | 


for this season was | 


) 


' 
t 
} 
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than in England, more notable still in Scotland, and most | 


notable of all in Ireland. 
At the end of 1887 the record of wheat-growing in the 


decade left us with almost exactly one million acres less | 


9 99 
20 Vv,0 


than we had in 1878, or 2 
acres. 


88,000 acres against 3,382,000 


acres of wheat per annum. 
ward course appeared in 1880, 18S2, and 1884, balanced 
by far larger drops in the intervening seasons. But it is 
at all events certain that no combination of autumnal 
facilities, or reviving hopes, has ever before, since the 
notable decline of wheat-growing began, led to such a 
reaction as the addition of 281,000 acres to the area of this 
crop in 1888. 


Contining attention simply to the change between 1887 | 


and 1888, the very different ratio in which different parts 
of the country has contributed to this large increase may 
be made to appear by collecting from the general state- 
ments of the returns the acreage into groups. Taking first 


the four produce areas into which it is now usual to divide | 


England, and then separately distinguishing the other great 
divisions of the United Kingdom, the increase was thus 
distributed :— 








Wheat | 




















Wheat | Increase. | 
Acreage, | Acreage, | Increase.’ Per Cent. 
1888. | 1887. | 

Produce Districts or — cae Seeatne tinea 

Divisions of England. Acres. | Acres. | Acres. | % 
I—Eastern and North-| 

Eastern Counties......... 1,021,554 951,532) 70,022 73 
IIl--South - Eastern and 

East Midland Counties | 623,080 558,044 65,036 117 
Ili—West Midland and 

South - Western Coun-' j 

RD iapoes iederisiaowaseesyes 503,338. 463,090! 40,248 87 
IV—Northern and North- 

Western Counties ...... 270,702 224,914 45,788} 204 
WN is ii. ek 2,418,674 2,197,580 221,094) 101 
Weiss ss ttiek 1. ceasing 76,828 69,407 7421; 107 
Fee L. csascn tdci 68,735 50,337 18,398; 364 
Great Britain .........:....: 2,564,237. 2,317,324 246,913) 107 
Tesla: i. 99,426 66,222 33,204, 501 
United Kingdom (includ- 

ing Islands) ..........++.+ 2,658,226 2,387,518, 280,7 118 


Had the decline been absolutely continuous and | 
regularly proportioned between year and year, which, how- | 
ever, was not the case, we should have lost just 100,000 | 
Checks no doubt to the down- | 
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| area of no less than 50 per cent., and in 
than 36 per cent. No doubt the entire area of wheat in 
these countries is small, but both figures are worth noting, 
for Ireland has thus added 33,000 acres, and Scotland 18,400 
| to her wheat area in 12 months. 
| Wales, with an addition of 7,400 acres, comes next, but 
in this case the advance is far less marked than in certain 
of the English districts, what is called the Northern and 





North-Western Produce Area showing nearly 46,000 acres 
more wheat, or 20°4 per cent. of merease. When the 
matter is more narrowly looked at, still more striking 
varieties of advance appear as between county and county. 
Suppose we take the 10 counties making up the last- 
quoted district, it would seem that, disregarding the large 
ratio of increase in a county where wheat is so very insig- 
nificant a crop as Westmoreland, there has been an increase 
of 30 to 32 per cent. in Cheshire and Lancaster alone, of 17 
to 26 per cent. in Yorkshire, yet only 9 per cent. in Durham. 


Se 








Wheat Wheat 
Acreage, Acreage, 
1888. 1887. Increase. 
| Counties. Acres. Acres. Acres. % 
‘| Northumberland ... 15,957... 14,300 ... 1,657 ... 11°6 
1] SPN ibs sscfh322 24,197 ... 22,143 ... 2,054... 93 
| York, North Riding 48,352 ... 38,437 ... 9,915 ... 25°8 
York, West Riding 68,919 ... 58,659 ... 10,260 ... 17°5 
| Cumberland ......... S025... dee. bee... a3 
\} Westmoreland ...... 700 469 .. 231 ... 49°2 
Lancashire ............ 26,831 20,289 ... 6,542 ... 32:4 
Cheshire ...........:... 20,738 15,859 ... 4,879 ... 30°7 
ir BON 655. gents decaess 20,207 16,787 ... 3,420 ... 204 
1} SND ins seo cniepsses 36,122 50,842 ... 5,280 ... 1771 
... 224,914 ... 45,788 ... 20°4 


In contrast with this district, where theadvanceis greatest, 
let us turn to the chief whest-growing area of Engiand, 
i the Eastern group of counties. There, as is well-known, 
| the relatively largest acreage and relatively highest 
| gross produce appears. Bat there it seems the new recur- 
rence to wheat-growing is a matter of a 7 per cent. rise 
only, and it is most unequally distributed. Thus it appears 
the East Riding of Yorkshire shares with the other divisions 
of that great Northern county a rate of high percentage 
of advance, or nearly 20 per cent., while in Norfolk, in 
Huntingdon, and in Suffolk the advance is not 5 per cent. 
on the year. In detail the movement in each of these 
counties may be traced as under, and the varying degree 
of advance may be explained, no doubt, by some local 
circumstances :— 











| 

i| Wheat Wheat 

| Acreage. Acreage. 

| 1888. 1887. Increase. 

{ Counties. Acres. Acres. Acres. % 

Cambridge............ 111,045 ... 103,951 ... 7,094... 68 
NIE hacks sentient 128,583 ... 122,534 ... 6,049... 49 

| I es a ccc ead 150,761 ... 140,917 ... 9,844 ... 70 

A RE 68.501 ... 52661 ... 5840... 11°1 

PO i iccisissstvbebeees 47,024 42,039 ... 4,985 ... 11°9 
en eee ee a $8,356 ... 36,623... 1,733... 47 

86 con acct 167,753 ... 160,930 ... 6,823 ... 4°2 

CRIMI «csv cs st oeusces 240,269 ... 225,536 ... 14,733 ... 6°6 

OE Boks cov esesesens 79,262 ... 66,341 ... 12,921 ... 19°8 

1,021,554 951,532 70,022 73 


With this picture of special cases where the return to 
wheat-growing has been more or less notable ia 1888, it 
may be useful to show how we stand now as compared with 
1878, after the recent additions to the surface employed 
for the growth of bread corn. Instead of one million acres 
short, as we found ourselves just a year ago, we are not now 
quite three-quarters of a million below the level of ten years 
ago. The net actual decline in the United Kingdom is 
713,000 acres, and of this 623,000 acres were lost in England 
proper, the three first produce districts, representing all but 
the Northern counties, each losing from 177,000 acres to 
181,000 acres. Since, however, the area under wheat in 
each of these divisions varies greatly, this loss implies a 
decline of only 15 per cent. in East Anglia, against one 22 
per cent. in the South-Eastern and East Midland counties, 
and 26 per cent. in the Western counties. The Northern 
‘| counties of England and the Principality of Wales have now 

just a fourth less wheat than in 1878. Ireland, despite the 
50 per cent. rise of 1888, has less than two-thirds of her old 


net loss of some 6,600 acres, or less than 9 per cent. 





wheat area; while in Scotland the decade has seen only a/| diamonds and diamond shares have secured the “ call” ina 
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Here we see that in Ireland there has been a growth of | 
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_ The following table will conveniently show the posi- | 
Scotland more | tion at the beginning and end of the decade :— 
Voit ey Po ty eet Gaiters 4 sy ; yy | 
| Wheat | Wheat | Per Cent, | 
| Acreage, | Acreage, Decrease.! of 
Produce Districts or 1888. | 1878. | |Decrease, | 
Divisions of England. ————- a |——_-—— 
I—Eastern and North- Acres. Acres. Acres. | % 
Eastern Counties ...... 1,021,554) 1,202,814 181,260' 151 
II—South - Eastern and 
East Midland Counties) 623,080} 800,052 176,972 22-1 
I1I—West Midland and 
South-WesternCounties 503,338 682,094 178,756 26°2 
IV—Northern and North- 
Western Counties ...... 270,702) 356,281 85,579) 24:0 
pS RO ee | eee 2,418,674) 3,041,241 622,567; 20°5 
NON 6558 ooh os Fp nied <sSscogea 76,828) 101,813 24,985 24°5 
I gaa pe veveces, scrnas ane 68,735 75,363 6,628 88 
Great Britain ............... 2,564,237) 3,218,417, 654,180) 203 
Sv@IMIO <5). cissiv..ceegcld.siece 99,426 154,011 54,585) 35°4 


United Kingdom (includ- 
ing Islands) 


2,668,226 3,381,701 713,475! 21°1 


BUSINESS NOTES. 





Tue INvestTMENT OF Trust Funps.—<As there were some 
inaccuracies in the text of the copy of the new Order of 
Court relating to the investment of trust funds received 
and printed by us last week, we give now the correct | 
text :— 











1. Rule 1 of the Rules of the Supreme Court, August, 1888, is 
hereby annulled (except so far as it annulled Order XXIL., Rule 17, | 
of the Rules of the Supreme Court, 1883), and the following Rule 
shall stand in lieu thereof :— 

Cash under the control of or subject to the order of the Court 
may be invested in the following stocks, funds, or securities ; 
namely, 

Two and Three-quarters per Cent. Consolidated Stock (to be 
called after the 5th of April, 1903, Two and a-Half per Cent. Con- 
solidated Stock) : 

Conzolidated Three Pounds per Cent. Annuities : 

Reduced Three Pounds per Cent. Annuities : 

Two Pounds Fifteen Shillings per Cent. Annuities : 

Two Pounds Ten Shillings per Cent. Annuities : 

Local Loans Stock under the National Debt and Local Loans 
Act, 1887 : 

Exchequer Bills : 

Bank Stock : 

India Three and a-Half per Cent. Stock : 

India Three per Cent. Stock : 

Indian guaranteed railway stocks or shares, provided in each | 
case that such stocks or shares shall not be linble to be redeemed 
within a period of fifteen years from the date of investment. 

Stocks of Colonial Governments guaranteed by the Imperial 
Government : 

Mortgage of freehold and copyhold estates respectively in 
England and Wales : 

Metropolitan Consolidated Stock, Three Pounds Ten Shillings 
per Cent. : 

Three per Cent. Metropolitan Consolidated Stock : 

Debenture, preference, guaranteed, or rentcharge stocks of 
railways in Great Britain or Ireland having for ten years next 
before the date of investment paid a dividend on ordinary stock 
or shares : 

Nominal debentures or nominal debenture stock under the Local 
Loans Act, 1875, provided in each case that such debentures or 
stock shall not be liable to be redeemed within a period of fifteen 
years from the date of investment : 

2. This Rule shall come into operation on the 26th of November, 
1888, and may be cited as the Rule of the Supreme Court, 
November, 1888, or may be cited according to the heading thereof, 
with reference to the Rules of the Supreme Court, 1883. 





Sourn Arrican Gop SHares.—With the exception of 
copper shares, which are for the most part dealt in by con- 
tinental operators, the speculation in mining shares, so 
marked a couple of months ago, has practically died out ; 
but there has been of late a sort of fictitious ‘‘ boom” in a 
new group of South African gold mines. Great efforts have 
been made to induce purchases by the general public ; but 
so far the gamble has been mainly contined to the Hatton 
Garden speculators, by whom it was originated, even the 
outside brokers who absorb most of the mining business 
apparently considering these new aspirants for speculative 
favour too risky to have anything to do with them. The 
general impression is that some of the leadivg operators in 


lot of locally-formed Transvaal companies, in the hope that 
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by creating amarket for them here they wouldbe able toclear 
a good profit for themselves. The experience of British 
investors in South African gold mines has been of such 
a disastrous kind that the new experiment is scarcely 
opportune, and it is little likely to succeed. Some of the 
mines are no doubt producing gold, and a few of them have 
paid dividends ; but it is to be remembered that the com- 
panies have no locus standi here, and that the properties 
are situated in the Transvaal, the Government of which is 
notoriously hostile to British interests. Even, therefore, if 
all the information circulated about the richness of the 
mines could be accepted as true, prudent persons would 
hesitate to invest in them under such conditions. The local 
owners of shares would certainly not be so anxious to part 
with their holdings, if the prospects of the mines were so 
brilliant as their allies on this side describe them to be. 
Some of the shares have been nominally pushed up to an 
absurdly extravagant level, more particularly since they have 
been quoted here, the idea probably being that the enormous 
rise in a few of the leading shares would lead people to buy 
the cheaper kinds, in the hope that they also would advance ; 
but it would be surprising if such an old dodge as that 
succeeded, especially in view of what has been said as to 
the constitution of the companies and the situation of the 
tan and remembering that most of the concerns have 

en started within the last two years. Little real mining 
has been done at present, and yet the quotations of the 
shares have been put up from 100 to 1,150 per cent. To 
show what the inflation has been, we append alist of a few 
of the more conspicuous instances. In each case the par 
value of the shares is £1 ; the first column gives the prices 
at Kimberley on October 6, the second gives the quotations 
in London this week :— 





Capital. Price Price 
, £ Oct. 6. Nov. 22. 

MEIN, scl ssccteese<someconll 83,000 ...... Bie 1: wae ene 3 

City and Suburban ...... 60,000 ...... Sri: fecente 5g 
Crown Reef .............0. 100,000 ...... ie 64 
NI is <cdn caiac dh dace dal 25,000 _...... Meleer cusses 88 
I Sos hs viiaakseomtie 23,000 Geni seskbes 64 
Langlaagte.............4 430,000 ...... Ses 1 <<¥bate 34 
DT EE cus cn tasésnceshhii SEA baveves Biles western 54 
ERNE re 0 ¥occucduccaesd 22,000. ...... ee 124 
WU OUNIDOED, . secssusacdssonvies 28,000 _...... Aes ices 7 


_ Tae AMENDMENT OF THE Bankruptcy Act.—The follow- 
ing is the text of the chief clauses of the Bill for the 
amendment of the Bankruptcy Act, which, on the motion 
of Sir A. Rollit, was read a first time in the House of 
Commons at the end of last week. There is so little chance 
of any progress being made with the measure this session 
that we need not discuss it in detail. ‘This, however, may 
be said of it, that it points the direction in which legisla- 
tion for the reform of the existing Act must move. The 
facility with which bankrupts proved to have been guilty 
of reckless and culpable conduct can now obtain their 
discharge is simply scandalous, and it is high time that 
very much more stringent penalties for offences of the 
kind should be enforced. 


5. The first sub-section, paragraph (a), of the sixth section of the 
principal Act, which enacts that a creditor shall not be entitled to 
present a bankruptcy petition against a debtor unless the debt 
owing by the debtor to the petitioning creditor, or if two or more 
creditors join in the petition the aggregate amount of debts owin 
to the several petitioning creditors, amounts to fifty pounds, shail 
be read and construed as if the word “twenty” had been substi- 
‘uted for the word “fifty ” 

6. An order of discharge under the principal Act shall not be 
oaeet to a bankrupt unless and until it is proved to the satis- 
action of the court either that his estate has yielded (inclusive of 
the expenses of realisation), or with due care in realisation ought 
to have yielded, or is likely to yield, an amount equal to not less 
than ten shillings in the pound on the amount of his liabilities, or 
that the bankruptcy is not, in the opinion of the court, attribut- 
able to reckless trading or other culpable conduct on the part of 
the bankrupt, but has arisen from circumstances for which the 
bankrupt cannot jusly be held responsible. 

7. Where the failure of a debtor has, in the opinion of the court, 
been brought about by reckless trading or other culpable conduct, 
the court shall not a prove any composition or echeme of arrange- 
ment providing for the distribution to the creditors of a less sum 
than seven shillings and sixpence in the pound upon the amount of 
the liabilities of the debtor. 

8. Where it appears to the court on the report of the official 
receiver that a bankrupt has done any of the following things, that 


4 18 to say, 





errr einen easter aeeincene incest aan LE LE 


(1.) Has brought on his bankruptcy by rash and hazardous 
speculation or unjustifiable extravagance in living ; 

(2.) Has within three months preceding the date of the 
receiving order, when unable to pay his debts as they 
become due, given an undue preference to any of his 
creditors ; 

(3.) Has been guilty of any fraud or fraudulent breach of 
trust ; 

he shall be deemed guilty of a misdemeanor, and on conviction 
thereof shall be liable to be imprisoned for any term not exceeding } 
twelve calendar months, with or without hard labour. \\ 


THe Hvuneartan Conversion.—WILL iT INVOLVE A | 
Breach or Farrn?—JIn connection with the forth. | 
coming conversion of a portion of the Hungarian debt, } 
a correspondent writes :—‘‘ We read in continental papers | 
“that the Hungarian Minister of Finance includes in the || 
“ projected Hungarian conversion the two Raphael 5 per || 
“ cent. loans of 1871 and 1873. Both these loans were to || 
“be redeemed by annual drawings, the final extinction | 
“ taking place in 1904, as mentioned on the bonds, and the || 
“ Hungarian Government did not reserve to itself the right 
“to redeem the loans at an earlier period, as did the 





“ cent. loans, and also Hungary herself, when she issued the | 
“ 6 percent. Treasury bonds, due 1879 and 1880. Accord- 
“ ing to the declaration ascribed to Herr von Tisza, those |! 
“ hondholders who do not agree to the conversion will be || 
“ paid off. This is without doubt a very high-handed 
¥ or C892. 23 28 I should be very glad if you would 
“ kindly take up the cause of the bondholders, and urge 
“upon the Government the desirability of offering fair and || 
‘ equitable terms to the holders.” As the exact terms of 
the conversion have not yet been made known, we must 
not assume that the Hungarian Government intends to 
break faith with the holders of the 1871 and 1873 loans. 


} 
“ Norwegian Government with their 1876 and 1878 4 per | 
' 


compel these bondholders either to convert, or accept pay- | 
ment in cash, that would be a distinct act of repudiation. 
The Government has formally contracted to pay 5 per cent. 
interest until 1904, and a breach of that engagement would 


bring upon it dishonour and discredit. It may negotiate 


with the bondholders, and there should be little difficulty 





It may, however, be said that if any attempt is made to 
} 


in arriving at an amicable arrangement with them, but | 
that is a very different thing from endeavouring to compel 
them to waive their rights. 

















| 
| 
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Tue Locat Taxation or Scortanp.—The following | 
statement of the receipts and expenditures of the various |! 
local authorities of Scotland is taken from the seventh 
annual return, which has been issued this week :— 

| Of which was derived 
|__| ‘Total 
| From | 
Year. | Total | From | From other | Expendi- 
| | From | Tolls, | Treasury | Sources | 
Receipts | Rates. (Dues, Fees} Subven- | (exclud- | ture. 
| \Fines, and. tions. ing | 
| Loans). | 
By oki: ff 
1, | 696,485 | 366,287 | 5,964,484 
1 | 679,577 | 340,523 | 6,000,571 
1 | 648,303 | 348,896 | 6,004,615 
1 | 607,974 | 391,765 | 5,707,074 

3 1 | 586,017 | 387,462 | 5,499,183 

. 38,353 | 3,104,303 | 1, | 693,104 | 251,430 | 5,524,462 || 
BPE Nol. ccctstbets 4,937,825 | 2,956,189 | 1,089,405 | 545,707 | 346,524 | 4,960,519 
Average for the 





5,339,635 | 3,226,483 | 1,143,287 | 622,310 | 347,555 5,665,844 


In addition to the revenue included in the above state- | 
ment, £1,800,380 was realised from loans on the security 
of rates or property. On the other hand, however, repay- 
ments of former loans were made to the extent of 
£1,255,031. 
£543,349, and the total amount of loans outstanding was | 
raised from £23,518,190 to £24,052,599. The -rateable | 
value of Scotland is returned at £23,170,641. Scotland, 


seven years ... 





as our readers know, has the advantage over England in 
that rates there are divided between occupiers and owners, 
instead of falling wholly upon occupiers, and it is caleu- 
lated that in 1886-7, out of the total assessment of 
£3,422,669, the assessment imposed upon owners was 


| 
There was thus an addition to debt of | 
i 


| 


£1,337,446, and that upon occupiers £2,085,192. | 


GamBLine on “ Ovurtstpe Stock Excuanaes.”—In a case 
heard this week before Mr Baron Huddleston, Mr John 
Harvey Hogan, a solicitor, sued John Shaw, an outside 
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| course; and it has been said that even if it were not 


limited amount of cover, and they are enabled to do 


THE 


dealer in stocks and shares, for damages upon an alleged 
breach of contract. The facts of the case were simple. It 
appeared that on July 1 last the plaintiff instructed Mr 
Shaw to purchase for him 50 Hotchkiss Ordnance shares, 
and agreed to deposit £50 cover, to which amount the 
plaintiff’s risk on the transaction was limited. Under the 
agreement the defendant reserved to himself the right 
of closing the account directly the cover was exhausted, 
owing to a fall in the market value of the shares, without 
giving any notice to the plaintiff. On July 6 this limit 
was reached, but Mr Shaw did not notice the fact until the 
following day, when he wired the plaintiff, telling him that 
his account was closed. On that day, however—viz., 
July 7—the Hotchkiss shares again went up beyond the 
limit. ‘The plaintiff, therefore, sought to recover the sum 
of £60, the profit which he would have made had not the 
defendant closed the account. The verdict was for the 
plaintiff, Mr Hogan. Into the special points at issue 
|i this case it is not necessary to enter, but the case 
is interesting in two respects. First, it may be pointed 
out that it is the custom for these outside Stock Exchange 
agencies to transact any business upon an exceedingly 
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this by the fact that as a rule the bargains consist of 
mere book-entries, which are set off against each other, and 
as soon as a limit is reached the bargain in question is 
considered closed. It may appear, perhaps, to some 
speculators very attractive to have to deposit so small an 
amount of cover, but, in fact, it is not at all to their 
advantage, since ouily the slightest movement in the market 
is needed to close the transaction. Indeed the smaller the 
cover the less the chance of making a profit. The other 
point is that, in view of the purely gambling character of 
most of this business, it should ever be found possible to 
enforce, in a court of law, the contracts which have been 
entered into. These so-called ‘‘ outside Stock Exchanges ” 
book bets for the rise or fall directly, and no intermediaries 
are involved, so that the transactions would appear to be 
mere wagers, which could not be legally enforced. On 
different, for not only does the broker really act as an 
agent, but the business is transacted in exactly the same 
way as a Lond fide bargain. 


Companies Rewier Brtt.—This Bill, which was framed 
for the purpose of making valid shares in limited liability 
companies issued at a discount, has been withdrawn for 
the present Session, the Lord Chancellor having pointed 


the Stock Exchange, of course, the conditions are utterly 


visions of the Companies’ Act of 1862, while Lord Fitz- 
| gerald condemned the Bill as unsound in principle, and as 
| one which the House ought not to assent to. It will be 
_ remembered that the decision of the Court of Appeal, in 


out that it attempted by a side wind to evade the pro- 
} 


| May last, in the case of Allen v. The Almada and Tirito 


| Mining Company, to which we referred at the time, pro- 
| nounced as invalid all shares issued at a discount. ‘The 
decision gave rise to a great deal of alarm among share- 
holders, in mining companies in particular, tor in these 
| companies it had been a very general practice to raise 
additional funds by issuing shares at a fraction, and some- 


times a very small fraction, of their nominal value, and | 


| 
| the knowledge that the holders of such shares might be 
| called upon to pay up in full naturally produced a very 
| uncomfortable feeling. Some of the friends of the share- 
| holders who have unwittingly taken shares of the kind 
referred to therefore introduced into the House of Lords 
the Bill which was on Tuesday withdrawn, before the Com- 
mittee stage had been reached. ‘he idea has been 
fostered that the Bill would be passed as a matter of 


passed, the decision given by the Court of Appeal would 
almost certainly be reversed by the House of Lords. 
Doubtless the wish was father to the thought. In any 
case, the decision has not yet been challenged ; if it were, 


we have little doubt that it would be upheld. If the 


fident of their position as they profess to be, it would be 
well that they should move the House of Lords to reverse 
‘the ruling of the Court below. 


ECONOMIST. 





[Nov. 24, 1888. || 


Iratian CommenciaL Poticy.—The unpopularity which 
is beginning to befall Signor Crispi’s Ministry is in some 
degree the result of his commercial policy, and of the 
tariff war between Italy and France, for which he is largely 
responsible. ‘The loss of the French market in consequence 
of this war of tariffs is serious to Italian wine cultivators, 
This loss has been lessened by payments to Italian vessels 
which convey native wine to South America, and by con- 
tributions towards the formation of depots of Italian wines 
in Switzerland and other countries. But these measures 
are only partial alleviations, and can only have a temporary 
character. Italy is chiefly an agricultural country, and its 
true policy is to promote the exportation of agricultural 
produce. Italian iron-works are not prosperous, and the 
attempts to foster manufactories do not afford satisfaction, 
even in the districts where they are situated. ‘I'he north 
of Italy is apprehensive of the possible consequences of war 
with France, acts of reprisal in customs duties and regula- 
tions increase bad feeling, general uneasiness prevails, and 
there are no indications yet of a better state of things, 
France has not suffered much from the partial interruption 
of commercial intercourse. By smuggling and connivance, 
her chief wants from Italy continue to be obtained. Against 
wine and agricultural produce the French frontier is 
virtually closed, and there is the further danger to Italy 
that other countries may secure permanently the openings 
which exist in France for these products. 





ARGENTINE Borrowinas.—We take the following from 
the Buenos Standard. It speaks for itself. Happily, 
investors are now fighting shy of Argentine issues, and 
the more severely they leave them alone just now the 
better will it be for them in the end :— 


In the wake of sixty millions of fresh paper money, it is well 
to bear in mind that the presses of the mortgage banks are under 
full steam, printing cedulas to meet a demand that is simply 
phenomenal. Thanks to the very liberal provisions of the Pro- 
vincial Government of Buenos Ayres, there is, theoretically, no 
limit to the issue of provincial cedulas from the La Plata Mort- 
gage Bank; the issue of new cedulas is left to the discretion of 
the Board of the bank, and this is all the more interesting to note 
at a moment when the new, now old, series M is exhausted, and 
the embryonic 50,000,000 series N is already snapped up by appli- 
cants who do not allow grass to grow under their feet. The 
National Mortgage Bank is also in the enjoyment of the issue of 
millions, but under the control of the National Government and 
within limits that are a guarantee of fair distribution of capital 
throughout the country. The eraze for provincial cedulas is the 
outcome of a law—the Centro Agricolas or Homestead Act— 
excellent in theory and purpose, but unfortunately the reverse in 
practice, having fallen into the hands of shrewd speculators who 
are turning that law into a financial curse. Millions of paper, 
millions of cedulas, last not least, millions of gold! In the glare 
of so many millions arriving in packets, oozing out of bank 
— and born out of Government messages, people in the 
‘late are not quite off their heads; but they have outgrown the 
youthful anxiety and interest attached to small loans, such asa 
Rosario or Buenos Ayres Municipal loan, summing up an aggre- 
gate of $15,000,000—a flea-bite in the present gold and loan fever. 
Both these loans are now facts, and have been negotiated at prices 
that must be considered eminently satisfactory when viewed in 
the lurid light of municipal financial history, both here and up 
river. Considerable interest, however, is attached to the City 
Improvements loan for £10,000,000. The launching of the loan 
by Baring Brothers this month in London is the source of great 
speculation, and its success is expected to prove the turning point 
in our local gold market. The premium keeps near 50 per cent., 
in spite of all the gold coming out; but the £10,000,000 sterling 
loan will be a death-blow to the rise, and a fall in gold and rise in 
paper will follow in the wake of the loan’s successful launch in 
London. It will be the biggest financial operation ever effected 
for Argentine account, and will mark an epoch in Argentine 
finances. 


Raitway Exrensions.—Among the railway Bills lodged 
in Parliament recently, the one which has attracted most 
attention in the City seeks power to construct a short ae 
line, rather under a mile in length, from the North London 


Railway at Shoreditch, to the East London Railway, near || 


Whitechapel road. ‘This will give the London and North- 
Western Company direct access to the South-Eastern and 
Brighton systems, and will, it is hoped, be of material 
benefit to the unfortunate East London Company. On 
the strength of the project East London stocks have been 
actively dealt in at a considerable advance in prices. 
Another scheme for which authority is asked, proposes to 
construct a line of something under 20 miles in length, to 
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| connect the Great Eastern and Hull and Barnsley Railways ; | the foreign, that in others its use is very general, and) that 
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| but little importance e is attached to the proposition, as, 1m | 
view of the position of Hull and Barnsley affairs, there is 


not much prospect that the money will be forthcoming to | 


build the line. The Great Eastern Company does not 
| oppose the Bill, we understand, but, on the other hand, it 
| does not propose to interest itself in providing the funds. 
| Another item of interest to railway proprietors is the 
| purchase of the Cornwall Railway by the Great Western 


| Company, extending the mileage of the latter to 2,036 | hie 
miles, and giving it an unbroken connection betw een London | F ore1gn ; I 1 
| intended to give a formal invitation to the bondholders te 


and Land’s End. 'The Cornwall Railway is 65} miles in 
| length, and has been leased since 1861 by the 
\W estern Company, which subscribed £200,000 of the 

| £575,460 of ordinary capital. There 
| debenture stock, and £400,000 of guaranteed stock, each 
|| hearing 44 per cent. interest, which has been regularly paid. 
| The ordinary shareholders, who are to receive £8 per £20 
| share, have never received any dividend. 


| Tue Srock or Copper in FRance.—Only a small addi- 
| tion was mm: ‘te last month to the stock of copper in bond in 
| France. ‘The following table shows the accumulation since 
‘the commencement of the year, the returns being those for 
| the end of each month :— 


Other 

Havre. Rouen. Dunkirk. Paris. Places. Total. 

Tons. Tons. Tons, Tons. Tons. Tons. 
| January...... Bb. -9 656 MAD idee 562 ... 1,400 
February ... - Se ae 463 ... 1,454 
March......... ETE. cist Se Sea cee: Pace eae a ea 2 ee 
Are 65... f 026 TARAS Nek a a tem y 
PEO oi6-.0-55 DIAG... B66 eesudat earns’ Bia Sa 
ON en 2 ns a ee eee eee 
SE “oensne ses 6.731. .«« Shue ... 2160..... A... «a... ae 
| August ...... 10,805 ... 5,312 ... 1,169 ... 1,001 ... 102 ... 18,389 
| September... 18,265 ... 5,312 ... 1,169 ... 1,009 ... 107 ... 25,862 
|| October ...... 19.016 ... 5,292 ... 1,169 ... 1,009 ... 107 ... 26,593 





THe AmeERIcAN Corron Svuppry. —The question of the 
American cotton supply this season has been a good deal 
|| discussed in spinning circles, and various estimates of the 
|| probable crop have been circulated. The Washington 
| Agricultural Bureau, m its monthly statement on the 10th 
| Inst., reported not unfavourably on the growth of the plant, 
‘but omitted the usual estimate of the av erage yield per 
| ¢ acre. Last year, it will be remembered, the Bureau estimated 
| in November the crop to be 6,300,000 bales, and the 
| ultimate output was over 7,000,000 bales. Two broad facts 
| have been recently pointed out in connection with the 
|| present season, one being that there are under cultivation 
| 400,000 acres more than 1887, and also that the weather 
has been not unfavourable to the growth. Messrs Neill 
| Bros., whose estimate last year was by far the nearest of any 
| issued, have this week given 7,200,000 bales minimum as 
the probable crops in their opinion. ‘These figures have 
had an adverse effect ; upon prices in Liverpool. 








OPIUM IN Camtaias! ‘he North China Herald publishes 
|| @ summary of a series of reports on this subject, which 
have been made by the Commissioners of Customs at the 
various treaty ports. ‘These are all to the 
the native opium is being produced more largely, and is 
growing in general favour every year. It is grown inevery 
|| province of the mainland, Formosa and Hainan being the 
'| only large areas winere it is not produced. For the ‘most 
| part it is consumed where it is grown, but much of it is 
smuggled to other markets. We nead that “ev ery student 
going up for examination, every traveller, every soldier, 
and ev ery boatman carries some of it in his baggage, as the 
| most conven lent currency, and one that grows im value the 
|| farther he carries it.” It isalso stated that the production 
of the drug, in certain districts at all events, does not 
| 


| 
| 








Interfere with the growth of food crops, as a crop of poppies 
can be grown between the first and third months of each 
year, giving an opportunity for a spring crop of some 
cereal and an autumn crop of something else. Considerable | 
attention, moreover, has been paid to the improvement of | 

|| the native drug, some descriptions of which are, it is said, 
|| considered as “good as Patna; and with all these circum- 
| Stances in its favour it is not surprising to learn that.in one 
|r two ports the native opium is used almost totheexclusion 
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| authoritative news has been published in regard to the 
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everyw here it is making way. All this is not cheerful news 
for Indian financiers, as it means that the revenue derived 
from opium is becoming more precarious every year, but it 
is at all events well that the facts should be known and 
fairly faced. 


Ey 





Tue Dest or Ecvapor.—At last some definite and |) 
In answer to an inquiry by the Council of | 


to whether the Government 


Ecuador debt. 
bondholders as 





commence negotiations for the settlement of the debt, 
their agent at Guayaquil has replied that no imvitation has | 
been sent, as the matter is not considered urgent, there being 
no prospect of anything definite being done im the matter 
prior to the meeting of Congress in 1890. This agrees 
with the views which have been held in the best-informed | 
quarters for some time past, and it must be concluded, we 
think, that Ecuador has, at present, no intention of behav- 
ing honestly to her bondholders. As to what may be done 
in 1890, that is in the case of a state like Ecuador too 
remote to speculate about. 


Witts anp Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Thomas Harrison, J.P., late of West Hill, Staly- £ 
teridwes Laticaalsive- | ini iccinc. ..Gerie dds ccc tebbde Rithe Where deeeed 110,000 
Mr Thomas Best, late of Liverpool and Highlee, Druids’- ity 

cross road, Wavertree, near Liverpool..............:eee+e++ 94,000 || 
Mr William "Eschanzier, Tate OS GATES 5... cccays cases ees 62,000 
Mrs Frances Jane Bond, late of No. 24 Devonshire place, W. 44,000 
Mr Thomas Parr Perry, late of Lympston, Devon ......... 25,000 


Lady Alexandrina Charlotte Mabella Cecil, wife of Lord 








Brow nlow, Thomas Montague Cecil, late of Mane 
_ parade, Ter een aetna eeiiae eee 7,000 
Foreign Corresponde nce. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, Nov. 22. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows : 

DEBTOR. 


Nov. 22, 1888. Nov. Pa 5, 1888. fh ve. 
f c e 

Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 “o 4) 
Profits in addition to capi- | 

tal (Art Law of June 9, 

SE Ici tinccmrevintaniartices 7 8,002,313 54 8,902,313 54. 8,002,313 54 || 
Reserve of the Bank and its | 

WRANCNOS «is... ccbeiseresesccee 22,105,750 14 22,105,750 14 22,105,750 14 || 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0: | 


11,017,444. 16 | 


9,907,444 16 .. 
-. 2,661,057,605 0 | 


Special reserve .......cc0ceee0e 9 ,907 444 16 
2,627,671,185 0 


Notes in circulation.....,...... 2,594,572,075 © 
Interest on securities trans- 

















ferred or deposited ...... 11,604,785 4 10,751,898 74 10,890,118 52 
Banknotes to oreler, receipts 
payable at sight............ 28,380,811 69 29,700,417 40 32,020,312° 13 
Treasury account current i 
CROGINOR sLicccducstie..-onee 362,308,900 14 394,528, 575 47 ... 276,649,639 40 } 
Current accounts, Paris...... 267,367,734 21 234,636 3 .. 295,207,140 34 5 
Do branch banks ...........- 47,486,850 0 “45,345 972 0 ... 50,891,938 0 } 
Dividends payable ............ 1,734,431 75 1,828,197 75 1,889,266 50 | 
Discounts and sundry inte- . 
PORE cisnnietersde-chinete 11,145,453 55 10,553,230 S4 9,469,010 90 
Rediscounted the last six 
MOIRGCHE. | oi. ccshd ds rotsevese 969,992 24 .. 969,992 24 ... 1,165,687 33 
Pentre ntnciennativonese 27,083,655 92 27,018,009 48 .. 26,048,072 82 
BR otk hb niddiewii 8,579,170,197 35 ., 3,623,110,672 79 ... 3,592,914,298 79 
REDITOR. 
Cash in hand and in branch f c f 2 f ce 
HANKS .....scceeeceeeeeeeereee 2,256,646,727 14 ...2,251,744,398 81 _... 2,331,436,833 90 
Commercial bills overdue ... 38,372 74 « $1,174 29 ... 54,984 77 


Commercial bills discounted 

in Paris not vet due...... 
ETORBUTY DANG. 2.5 cccoveceeseseeses 
Commercial bills, branch 


272,329,183 54 SRO 85 page) 76 


BES ceecets cated erieena- 349,482,529 0 360,699,437 0 349,587,620 0 
Advances on deposits of 
bullion........... : ove ditdhdube 9,844,900 0 10,848,000 0 600,500 0 
Do in branch banks......... 317,000 0 317,000 0 _ 852,400, 0 | 
Do in public securities ... 120,873,668 41 124,438,396 4 125,662,924 79 
Do by branch banks ...... 142,527,899 0 141,119,910 0 136,811,908 0 


Advance to the State (Con- 
ventions, June 10, 1857, 


and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable .........000.8 99,626,802 75 99,626,802 75 99,443,886 1% 
Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 .. 100,000,000 6 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,619,439 0 12,631,158 0 13,687,708 0 


Expenses of management . 5,643,326 55 5,593,616 50 4,930,203 59 


Employ of the special re- 














ee ee eee = 907,444 16 9,907,444 16 .. 11,017 aa 16 
IO sien cnictutininasbindieel 5,332,154 95 46,515,597 25 51, "910, 623 51 
DOM i ridaiensiceboiens 3,579,170,197 88... 3,623,110,672 .. 3,592,914,298 79 i} 
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The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. DECREASE. francs. 

Private deposits ............... 11,275,926 | Circulation .........ccceeceeee 83,099,110 
COB cecccccccccccsseccesrsrrsereoree 4,002,329 | Treasury ACCOUNL .........0..00 22,214,675 
SUED pscenececntk crecsiiusorivee 44,494,712 


Discount on the open market has declined since last 
rhursday to 33 per cent., which is to-day’s rate, although it 
hardened a little yesterday on the further withdrawals of gold 
from the Bank of England. For the same reason the London 
exchange is a centime higher on the week, at 25f 31e. 
There have been no specie transactions with foreign 
countries from Paris, but gold has been taken from Mar- 
seilles for Egypt. As the accounts in the branches are 
made up at the end of each week, the loss does not appear 
in the present return. The Bank has gained both gold and 
silver in the week, but from the circulation. The cash 
reserve to-day was composed as under :— 


CG ey ah een I. Sere ela St FaliRiinntere » teat aki. he 


, 22th November. 15th November. 
i Francs. Francs. 

i EE 1,024,695,206 1,022,696,134 
i FTTUE - siitnionsernvenves 1,231,951,321 1,229,048,264 
2,256,646,727 ... 2,251,744,398 
\ 


Prices have been unsettled, and the last impression is 
unfavourable, the recovery in the earlier part of the week 
having been lost in the last two days. Copper shares have 
been especially weak ; Rio Tinto having declined about 
30f, to 638f 75c ex div., while Tharsis and Cape Copper 
have lost, the former 5f at 162f 624c, the latter 10f at 
156f 87c. French Diamond Company’s shares have further 
advanced 37f 50c in the week, to 475f. Banque de Paris, 
Crédit Lyonnais, and Banque d’Escompte have declined 5f 
to 10f, on the delay in terminating the arrangements for the 


PRE AS A AO PORT NT Pig 


4 

i new Russian loan. Suez and Panama shares have been 

% offered, and Corinth Canal shares, after a spurt which 

; carried them up from 305f to 340f, have dropped back to 

5 295f French Cable shares have lost 16f 25c at 113f 75c. 

Par. Nov. 22. Nov. 15. 

i f foc . 2 fe 
Three per Cents ......... 100... 83 7%... 83224 — 015 
Redeemable Threes...... 0... 0... S86 6 er 
Four-and-Halfs ......... 100... 104 374... 104 70 - 0 324 
IR ec he ss BOD... 96 70 ... 9695 - O15 
Austrian Gold 4 % ...... 100... 9150 ... 9140 + 010 
‘Lurkish Fours ............ 100 ... tS. ao 145 50 - O15 
Egyptian Unified ...... 500... 40750 ... 41125 - 375 

Bank of France Shares 1,000 ... 3,990 0 ... 3,960 0 + 30 0 
Banque de Paris ......... 500... 887 50 ... 89750 - 10 0 
Crédit Foncier ............ 500 ... 1360 0 ... 136750 - 75 

j Paris Gas Shares......... 250 ... 1,415 O ... 141250 + 2 50 

Bees Canal. ...........005 500 ... 2,221 25 ... 2332 50 —-— 11 25 

i Panama ............ccssssee 500... 25625 ... 265 0 - 875 
Northern Railway ...... 400 ... 1,625 0 ... 1,618 75 + 6 25 
Western Railway ...... 500... 905 0 ... 90875 - 3 75 

Orleans Railway ......... 500 ... 1,327 50 ... 1,335 0 - 7 50 

Eastern Railway ......... 500... 78125 ... 78750 - 6 25 
Lyons Railway............ 500 ... 1,290 0 1,292 50 - 2 50 
Southern Railway ...... 500 ... 1,180 0 1,180 0 ee 
South of Austrian Rail. 500... 21875 ... 220 0 - 125 

Soci¢té des Metaux...... 500... 895 0 ... 947 50 —- 52 50 





The Bill for a reform in the customs régime between France 
and Tunis has been laid before the French Parliament, and 
|| is accompanied by some interesting observations on the 
|| trade between the two countries. The protectorate estab- 
| lished by France in Tunis has not hitherto modified the 
| commercial system, and as no treaty of commerce exists 
| with the Regency, imports into France are still subject to 
| the general tariff. The greater part of the trade of Tunis 
is with Italy, and the evident aim of the Bill is to divert it 
to France. Many French subjects have recently settled in 
Tunis and aided in developing the agriculture of the 
country, but they find the French market closed against 
their produce. In 1884, 71 per cent. of the Tunisian 
exports were sent to France ; but the proportion fell to 33 
+ cent. in 1885, and to 16 per cent. only in 1886. In the 
ast of those years Tunis exported wheat for a value of 
5,600,000f, of which 5,000,000f went to Italy, and 114,000f 
only to France direct. ‘That produce consists wholly of 
| hard wheat used for the manufacture of alimentary pastes, 
and as it is not produced in France, manufacturers oo 

} 
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have to obtain their supplies from Italy. The town of 
Marseilles has of late years endeavoured to compete with 
the Italians in the manufacture of maccaroni, vermicelli, 
and Italian paste, but has laboured under the disadvan- 
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tage of having to procure the raw material from its 
rivals. Soap-making is also a large trade in Marseilles, 
and the greater part of the oil exported from Tunis also 
goes to Italy. Wine, cattle, and poultry are produced in 
Tunis, but cannot be sent to France in consequence of the 
almost prohibitive duties. The Bill proposes to admit 
those articles, wine excepted, into France free, and to reduce 
the duty on wine and spirits to 3 per cent. ad valorem, 
or 75 centimes specific per hectolitre of 22 gallons. A 
general provision also stipulates that the duties on other 
articles of ‘I'unisian origin shall not be fixed higher in 
France than the duties levied in 'l'unis on similar articles 
exported from France. As agricultural produce is excluded 
from the treaties of commerce France has contracted with 
other countries, these latter cannot claim the same privi- 
lege under a most favoured nation clause. The Italians 
have, however, a treaty of commerce with Tunis, and may 
demand the same treatment as France in Tunis until their 
treaty expires. 


A movement has been started to re-establish the Govern- 
ment tax on the transport of goods by river and canal, 
which was abolished in 1880. Favoured by that measure 
and the improvements carried out on these water ways, the 
traffic increased from 1,875 million tons carried one kilo- 
metre in 1880, to 3,073 millions in 1887, while during the 
same period the railway goods transports, calculated in the 
same manner, fell from 10,064 million tons to 8,967 millions, 
on the six great systems. The argument for reviving the 
tax is the same as that formerly employed for its abolition 
—the means of defeating foreign competition. It was then 
said that French industry was burdened by high rates of 
transport. They were reduced, and complaints are now 
heard that the facilities offered favour foreign competition 
by permitting English, German, and Belgian coal to reach 
the interior of France, the cheap transport destroying the 
effect of the import duty for the protection of French coal. 
Nearly 50 million gallons of Italian and Spanish wine, and 
8 million bushels of American wheat are, it is said, imported 
annually at Havre or Rouen, and sent inland by river and 
canal. The outcry is encouraged by the great railway 
companies, which think it unfair that the Government 
should take a large portion of their receipts in the shape of 
taxes, and at the same time spend 28 millions for oo or 
maintenance of navigable rivers and canals from which it 
derives no revenue. 


The Franco-Algerian Company, which has long been in 
difficulties, has been made bankrupt this week. It was 
founded in 1874, with a share capital of eight millions, 
afterwards increased to 30 millions, as a commercial and 
industrial company for the culture and sale of sugar and 
cotton in Algeria, the construction and working of railways, 
the carrying on of banking operations, &c. [t obtained con- 
cessions for several lines of railway in Algeria, which, like its 
domain, have been sold, pledged, or mortgaged. It has paid 
no dividend for several years, and had a debt of 50 millions 
in debentures. M. Vuaflard, a Paris Agent de Change, came 
to grief at the commencement of last year, in a big bull 
speculation for the rise in shares of the Franco-Algerian 
Company, and his failure, it will be remembered, caused a 
little crash on the Paris Bourse. M. Vuaflard had 
cornered about half the shares in circulation, but was 
unable to carry them at the settlement, and the forced 
sales sent them down from 140f to 80f. hey had since 
declined to 25f, and were sold yesterday at 10f. The 500f 
debentures also fell to 85f. 


The revenue from Customs duties in France in the first 
ten months of the year amounted to 305,619,000f, against 
264,005,000f in the same period of 1887. ‘The greater 
part of the increase, or 24,000,000f, was obtained from corn 
and flour. The receipts from cattle remained almost 
stationary, having increased only 200,000f, but the applica- 
tion of the high duties on imports from Italy caused a large 
displacement of the trade, to the benefit of Algeria. The 
number of oxen received from Italy in the ten months fell 
from 12,477 in 1887 to 9,733 this year, while the imports 
from Algeria rose from 5,667 to 18,040. ‘The same with 
sheep, the imports from Italy having fallen from 57,461 to 
26,697, while those from Algeria rose from 437,505 to 
773,072. 





The receipts of the Suez Canal Company in the second 
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decade of October amounted to 1,690,000f, against 
1,580,000f in the same ten days of 1887. 

The following was the declared value of the imports and 
exports of gold and silver in France in the first ten months 
of the last two years :— 

Imports. 
1888. 


Francs. 
28,037,032 
57,651,520 
17,652,416 

119,668,992 


223,009,960 
£8,920,398 


EXPorts. 
1888. 
Francs. 


1887. 
Francs. 
25,117,624 
55,292,320 
21,123,558 
133,085,920 


234,619,422 
£9,384,776 


Gold bullion 
Gold coin 
Silver bullion 
Silver coin 


zold bullion 

Gold coin 

Silver bullion 

Silver coin 88, 


251,015,047 


£10,040,601 £11,564,283 


The imports of gold in October amounted to 3,600,000 
francs, and the exports to 31,000,000 francs. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, November 12. 

The Presidential election has been held, and Mr 
Harrison is to be the next President of the United States. 
The customary gossip concerning the probable effect upon 
the finances of the country is to be heard on all sides, but 
most of it is not worth serious attention. The Republican 
party will now have to address itself to the surplus, and 
some method for extinguishing it. ‘There are two ways of 
accomplishing this, of course—by spending it, or by pre- 
venting its accumulation. The Republican party will have 
a better opportunity for carrying out its own particular 
view of handling the surplus, because it has not only 
elected a president, but has secured a majority of the 
House of Representatives and of the Senate. It will, 
therefore, have full responsibility for what it may do or 
may leave undone. In this fact some of the more philo- 
sophic of their political opponents pretend to find some 
crumbs of comfort. The questions now arise, what will 
be the Republican party’s attitude respecting the surplus ? 
—to spend it for pensions for sick or injured veterans of 
the late war ?—to enlarge the outlay for a new navy and a 
coast armament, in line with the notions which are begin- 
ning to prevail here ?—to buy bonds not yet due, as has 
the Democratic Administration ?—to permit the surplus to 
accumulate in order to meet the requirements for bond 
redemption a few years hence ?—to allow a comfortable 
surplus to remain in the Treasury to be used as a safety 
valve on the money market and as a basis of national 
credit, as suggested by a leading New York banker at the 
recent meeting of the American Bankers’ Association at 
‘Cincinnati ?—to cut it down by enlarging the free list 
much as the Democrats wanted to, but in other directions ? 
—or by combined import duty restriction and reduction or 
abolition of internal revenue taxes? Some one or more 
of these plans must come into play. There is a powerful 
sentiment against permitting a ‘Treasury surplus to 
accumulate. The Democratic Mills Bill is now, of course, 
a dead letter ; its friends have lost possession of the only 
branch of the National Legislature which they held, and a 
measure based upon the lines of the Republican Senate 
Bill will be more likely to receive consideration. There is 
little, if any, doubt that the “ Free-trade ” scare which the 
Republicans employed to wage their contest for the Presi- 
dency, was successful. Strange to say, it was a failure in 
New Jersey, a State having large iron, pottery, silk, 
leather, and machinery interests, that State giving Cleve- 
land an increased plurality over four years ago. The 
Democrats also carried Connecticut again, but by a much 
reduced plurality, although the “ Free-trade” cry was 
worked there for all it was worth among the brass and 
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metal, machine, hat, and other factories, with which the 
State abounds. But in the upper part of New York State 
Oe north of New York City) the heavily-increased 
Xepublican plurality indicates a successful use of the Free- 
trade scare. In the North-West, too, where the Democracy 
looked for substantial tariff reform gains, they were dis- 
appointed. The States of Wisconsin, Minnesota, Michigan, 
and Iowa, formerly intensely Republican, but which many 
Democrats have been claiming to be quite “doubtful,” 
rendered practically old-time Republican pluralities. The 
Pacific Coast, too, declined to respond to the confident 
expectations of the tariff reformers. But, worse than that, 
West Virginia (Democratic since the war) has ey 
given its electoral vote to Mr Harrison, and Delaware, a 
Democratic “pocket borough,” has elected a Republican 
Legislature, thus sending 9» Hawebliens instead of a Demo- 
cratic Senator to Washington. In Maryland, too, there 
have been marked gains for the Republican Party, and 
Old Virginia, itself came so close to throwing itself into 
the Republican column that for one day there was some 
doubt as to where it stood. ‘This, if it means any- 
thing, must indicate that the growing industrial regions 
of West Virginia, and to a certain extent of Virginia itself, 
are not prepared to endorse tariff reform as proposed by 
the Democracy, or as the artisans in those regions believe 
the Democracy mean to carry it out. Pennsylvania, 
Rhode Island, Massachusetts, and Ohio, heavy manufac- 
turing States, are, as usual, heavily Republican. Maine, 
New Hampshire and Vermont may be said to be Republi- 
can, because they cannot help it. But of the old and new 
manufacturing centres at the North the Democracy only 
captured two—New Jersey and Connecticut. The only 
two other States which they carried, and which did not 
secede 27 years ago, are Kentucky and Missouri; and 
even in Missouri large Republican gains were made, parti- 
cularly at the manufacturing centres. 

From all this you will perceive the problem lying before 
the Republican party in the 51st Congress is not a simple 
one. The country, as a whole, has apparently rejected the 
tariff policy of Messrs Cleveland, Mills, Carlisle, Watter- 
son, Morrison and others. Must it, therefore, be inferred 
that the McKinley wing of the Republican party are to 
have full sway in determining what the Republican policy 
shall now be? That is, are we to infer that the Repub- 
licans will feel warranted in raising duties, where consistent 
with the late Senate Tariff Bill, and reducing the tariff 
revenue in that way? There would be method as well as 
consistency in such an inference, yet the Republican | 
majority know that there are some reductions of the tariff | 
required, and they no doubt will be made. In fact, the 
Senate Bill referred to confirms such a view. 

The course of general trade has been much interrupted 
during the past fortnight, which was no more than natural 
with the excitement and distractions accompanying a Pre- 
sidential election. But even now, six days after election, 
business has to a very large extent assumed its old look. 
There has been a distinct improvement in the raw wool 
trade, due, no doubt, to the mental attitude of the dealers 
in that product. They are all, or nearly all, high-tariff 
men, and the success of the Republican party meant to 
them a continuance of the duties on wool, less competition 
from foreign dealers, and therefore greater prosperity. 
This kas been shown in advances of from lc to 2c per 
pound on the better grades, with a strong tone to the 
market. Manufacturers, too, whatever their views on the 
tariff, many of whom had held back orders just prior to 
election, waiting the result, are now buying to some extent 
for future requirements as well as for current wants. The 
improved demand for woollen goods, particularly for cloth- 
ing, during the early autumn stimulated increased activity 
on the part of woollen mills, so that makers now find 
themselves in many instances with quite low stocks. The 
outlook for wool and for woollens may be characterised as 
bright. Cotton goods too are in good request, and prices 
are well maintained. A more active demand has sprung 
up since the election, both East and West. 

Since the result of the election was made known, it 
appears likely that, by common consent, the territories of 
Washington, Idaho (probably), Montana and Dakota (the 
latter after being divided into North Dakota and South 
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Dakota, will speedily be admitted into the Union as States. | enabled to offer larger subscriptions than it was intended 


Each of them has the requisite number of residents, but, 


there is no use of denying it, their chance for admission to 


the Union under a Democratic administration was 


slight, inasmuch as they are Republican in_ politics. | am 
‘they do it in soft tones. 


I mention this probability owing to the expected effect 
of such action upon general trade in the North-West, 
for which Chicago, St Paul, and Minneapolis are the 
principal distributing points. ‘These new States will at 
once revise their old territorial collection and exemption 


laws, which will enable the merchants of the great cities | 


named, and those elsewhere, to deal with the far N orth- 
West with greater security to themselves, as well as in a 








cities South as well as West. here is less demand for | certain that the military burden of Germany will be largely ¢ 
funds at the interior, and the discount markets are, with | increased. There are not only the artillery and the navy, } 
few exceptions, easy, with the supply of funds fully equal | but also the fortresses, for which large stuns destined for ; 
to the demand. improvements and new armaments are to be asked. The 
The November report of the National Department of rnflitary budget of the German Empire has constantly | 
Agriculture did not excite any special interest. The | increased, with only one exception, as is shown by the 
paragraph devoted to cotton was singularly non-committal | following statement :— 
Expenses of the Total 
Ministry of War. Expenses. 
Marks. Marks. 
BENG ashi caddis <bedinsofey 387,547,000 ...... 691,821,000 
a eee 372,815,000 ...... 610,585,000 
NEN ike tess iesdBatuosaies 367,695,000 ...... 614,594,000 
PRE ec Poecccghtencnpivoassss 564,534,000 ...... 587,251,000 
BED. “Siccdickvine scbites dices 570,667,000 ...... 593,326,000 
WEEN chic edalide cles Sitde ois 405,092,000 ...... 610,811,000 
RR i ivcnedde< deep sonpepanae od 369,996,000 ...... 546,888,000 
UNDE sags iBinsenksngngssesees 361,385,000 ...... 542,493,000 
SEEN cnsewaveswaswseqeies tess 380,541,000 ...... 531,309,000 
: FOES tec leerbvonnseccs 75,250,000 ...... 560,102,000 
epublic weakens the Bank, or whether the gold was OMIT ds. gases acecgiens, cl. 456,038,000. ...... 634,147,000 
taken from private channels. It is easy to observe that , ‘ mY) jens 
efforts are made to take gold from London to Hamburg It follows that the War Budget absorbs by far the greater | | 
and Berlin, and as the London exchange here is very near | Part of the expenses. zt guild al er | i 
the gold point, there is no telling as to the results. 'The| At present there is no animation in the eT at c 
Imperial Bank has just declared its readiness to advance | Wless the political outlook becomes clearer, doubt | ; 


money, destined for the import of gold from England, for | 


six days without any charge for interest for that period. 
This throws another stone in the scale in favour of Ger- 
many. Uther reports state that the Prussian See-Handlung, 
a financial department of the Government, is advanc- 
ing money up to February at the rate of 4 per cent. and a 
small fraction. The money rates in the open market have 
remained pretty stationary, but “ caution ” 
| word everywhere. 

The greater number of the engagements are supposed to 
be for the fall, as far as the experts in the market are 
concerned, whereas the heavy burden of speculative 


is the watch- 


operations for the rise, once the order of the day for | 


everybody, has been put on the shoulders of outsiders. 
Nevertheless, from time to time persistent efforts are 
made in order to push the car on, without regard to the 
increasing obstacles on the road. The result is that there 
is no despondency, and even the depression which I 
have to report, is kept within reasonable bounds. In truth, 
the hope for a revival and a thorough and lasting rise is 
still lingering. The report about the impending issue of a 
large Russian conversion loan has, at the first. moment, 
imparted a stimulus to the market. It is argued that 
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way which will result in sounder business methods in the iupstth from Raia. Ausir'ar Hungary. 
region referred to. 100 Kgs, 100 Kgs. 100 Kgs. 100 Kgs. 
Steel rails are within 40c per ton of the lowest figure | wheat... 927,395 ... 1,200,400 ... 628,091 ... 532,239 

recorded in the United States for which standard rails have | Rye ...0...0..000.... 2,086,715 ... 2,360,237 ... 23,621... 32,437 
A ever been sold, viz., $27 perton. And this in the face of a | Oats............... » 946,812 ... eee a aca Ste rane 
4 number of inquiries for many thousand tons. But orders are | Barley..........+-... 556,056 ... 422,295 ... 1,208,081 ... Lali, 
: not placed unless $27 at the mill is accepted, and following | '{'o the direct imports from Russia should be added the 
; hard upon the relatively light business done by the mills | amounts imported across the Dutch and Belgian frontiers, 
4 this year as compared with last, the makers have made a which, for the period between July 1 and October 1, are 
virtue of necessity and sold at the figure named. Pig- officially given at 173,325,100 kgs., three quarters of which 
i iron is quiet at the East, but more active at the West, | are rye. Nothing transpires about the Hungarian loan | 
é where the production of coke irons has been increasing. | transactions ; the issue is not expected this year. : 
i At the South, the pig-iron industry is relatively most There was a rumour current this week here to the effect | 
? active, and twelve new furnaces have gone into blast, or will | that the German Reichstag will be invited to vote a large | 
‘ soon do so, to compete for the trade-of the East and West. | sum for the increase of the artillery and for other military | 
3 The financial situation has not changed materially, | purposes. The amount was put at from 15 to 18 million 
: except that mercantile collections have improved at many pounds. This may be an exaggeration, but it seems partly 
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to allot to them. It is, anyhow, a singular fact that the 
German Press, which about a year and a-half ago inveighed 
against the Russian loans in Germany, is now displaying a 
befitting amount of reticence. ‘They protest, it is true, but 
his suthces to encourage the 
public. Russian rouble-notes have declined to about 205 
marks, but no special importance is attached to this.. The 
(serman imports of cereals from Russia show an increase of 
barley and oats during the first nine months of the year, 
whereas a decline is reported for wheat and rye. ‘The 
figures are :— 
Imports from 











during the remaining part of the year. It y 
risky to offer anything like a definite opinion about the 


| the situation is uncertainty. 
Bertry, November 21, 1838. 

To-day, the Imperial Bank reduced its private rate 
'of discount in the open market from 3% to 34 per cent. 
|The market rate is 3} per cent. Money destined for pur- 
| poses connected with the approaching liquidation at the 
close of the month is offered in large amounts at 4 and 
'4} per cent. Money on call is quoted to-day 3 per cent. 
The reports from London about an efflux of gold to 
Germany had a wholesome effect on the market. Exchange 
on London has gone down, and is quoted to-day 20.34. At 
| that rate, if a rise can be prevented, considerable gold 
| imports are expected. However, the effect of these pros- 
pects is counteracted by the thought that the Bank of 
England may raise its discount rate. Rouble notes, 
which had gone down to 206, have recovered to-day, 
are quoted at this moment 209 and higher. Russian 
Funds are well maintained, and the reports about 





whether we shall have to report again in a favourable way | 
It would be very | 


course of the market, for the most characteristic feature in | 


| 











| the approaching conversion loan are exercising a stimulat- 
| ing effect. The general condition of the Stock Exchange 
of peace if the Russian Government are thus enabled to | is, however, unsettled. To-day a sort of debacle has taken 
carry out at least a part of their gigantic operations. It | place in mining shares. This sudden breakdown is explained 
is further opined that the Berlin bankers will, after all, be | by the statement that there are no longer any prospects of a 
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the situation in Europe must promise a lasting state 







not to say unsatisfactory. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beritix, November 20, 1888. 
The report of the German Imperial Bank makes a compara- 
tively good show this time. The metal stock has increased, 
and some other favourable movements are shown. ‘The | 
= is now whether the outflow of gold to the Argentine 
} 
} 
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jj conversion might be carried out without cash 


jj entirely absorbs the savings of this country. 
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reconstitution of the International Railmakers Convention. 
This belief originates in the fact that English and Belgian 
firms have again participated in tenders for steel rails in 
Germany, which has had a depressive effect on the price 
for rails. The principal reason for the breakdown is, 
however, the fact that the present level of quotations 
for mining and industrial shares is much too high, having 
no foundation whatever on the condition of the works. It 
is a regular inflation which cannot be sustained for ever. 
Besides, many operators are shifting the burden these shares 
constitute on to other shoulders and getting ready for new 
eperations. In any case, it would be a mistake to con- 
clude from these.and similar occurrences that we are near 
a catastrophe in the direst sense of the word. The time 
since June has belonged to the “ ups,” times may be near 
“downs,” but the resources of the 
market are great enough to enable the leading financiers to 
bridge over the gulf. Only political and military events 
of a character threatening to the maintenance of peace 
could now accelerate the arrival of the crisis, and in this 
respect it is not superfluous to point to the clouds in the 
The Reichstag will have to vote an extra 
expenditure of 50,000,000 marks, out of which 30,000,000 


i] ave destined for military objects, especially for the increase 
4] of the artillery. 





AUSTRIA, 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, November 19, 1888. 

Prices on our Stock Exchange have experienced a severe 
shock during the week. Not only Rentes, but bank and 
railway shares as well are quoted considerably lower than 
they were at the beginning of last week. The only excep- 
tions to the rule are the Austrian Gold Rentes, which rose 
slightly, and the shares of the Austro-Hungarian Bank, 
which remained unchanged. ‘The fall is too important to 
be attributed to the situation of the money market, which, 
in truth, has somewhat improved lately—it is rather the 
immediate consequence of the advanced position of the 
Russian army, which is by degrees approaching more and 
more the Austrian frontier. ‘The Russian papers are, it 
is true, denying the fact, but they meet with incredulity. 
Suspicion and distrust have been again awakened, not only 
in our Government circles, but in those of Germany also. 
It is feared that the loan of 20 million pounds is not really 


j| raised for purposes of conversion. Besides, the conversion, 


if it were really intended, does not necessarily demand 
large sums of ready money. The greater part of the titles 
at 5 per cent. are deposited in the Russian Imperial Bank, 
and if the creditors consent to have them exchanged, the 
ayments. 
Past experience shows that most conversions have been 
made in this manner. The lion’s share of the 20 million 
pounds will therefore remain for other purposes. It is 
consequently natural that the markets of Vienna and 
Berlin should be exceedingly cautious with regard to this 
operation, all the more because the Hungarian conversion 
The Bill 
for this conversion has been sanctioned by the Hungarian 
Reichstag. M. Tisza expects that the conversion will 
save him 3 millions of interest every year, and that by 
prolonging the terms for amortisation he will save 13 
million florins. By this financial operation, by the higher 
receipts from the brandy tax, and the sugar and cigar taxes, 
it is hoped that the deficit will be wiped out, and the 
Hungarian stocks be raised to the standard of the Austrian 
Rentes. But there is another cause which will in fature 
lave an unfavourable effect upon stocks. During the 
period of stagnation, which has lasted some time now, a great 
wnount of capital which found no employment in commerce 
and industry naturally reverted to theStock Exchange. Now 
that an improvement is observed everywhere, more capital 
will be invested in commercial and industrial undertakings. 
This must naturally bring about a gradual fall of the 
} Quotations of stocks. A revival of business is undeniable 
both in Austria and Hungary. Vienna and Pesth espe- 
cially find the exports of their products of industry inereas- 
| Ng considerably, and the Vienna Industrial Exhibition has 
had no small share in the change for the better. The 
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electric works at Budapest are so considerable that the 
lighting of the city of Rome, of the steel works in Terni, 
aud other places in Italy have been entrusted to them.. 
The products of the steam mills in Pesth are exported to all 
parts of the world ; a single shoe and boot manufacturer in 
Vienna exports 250,000 pairs of boots to Australia every 
year. The bent-wood industry is progressing from year to 
year, and though there are forty rival establishments, they 
have so much to do that one firm this week was unable to 
accept an order from England, having to deliver 80,000 
chairs shortly. Railway and steamship lines.are also very 
busy, so that the coal trade is also thriving, and has 
assumed important dimensions as compared with some 
years ago. 

It is expected that the treaty of commerce with Swit- 
zerland, which is to be signed in a few days, will give a 
fresh impulse to trade. 

The early frosts which closed up the ports of the Black 
Sea threaten to puta stop to the exports of corn by sea. 
It is reported that 40,000 cars full of corn are stocked in 
Odessa alone. To induce exporters to make use of the: 
railways for conveying corn, Russian Government has 
promised that it will allow 75 per cent. off all the sacks 
used for exports, to return free of duty. 

The quantity of corn stored in Vienna and Budapest at 
present is valued at 30 million florins. 

The. exports of gold and silver from Austria and 
Hungary during the first eight months of 1888 were the 
following :—9,150,400H gold (that is, 6,618,350f1 more 
than during the same period of 1887), and 671,705f silver 
(that is, 54,135f1 less than in 1887); the imports were 
14,984,840 gold (that is, 10,360,140f more than in 
1887), and 1,799,856f1. silver (that is, 266,332f1 less than 
in 1887). 

The.returns of the Austro-Hungarian railways during 
the first nine months of 1888 show that new lines. were 
built in that period extending over 343 kilometres’ in 
Austria and 219 kilometres in Hungary. In September 
the receipts were very good; the number of passengers 
increased by 463,244 persons, or 6°4 per cent. ; the trafic 
of goods increased by 13} per cent., and the total reeeipts 
were 7°9 per cent. higher. The total receipts of all the 
railways in Austria and Hungary during the first nine 
months of 1888 were 191,029,043fi (that is, 11,271,604f1 
more than during the same: period of 1887). The 
unusually favourable figures of September are almost 
entirely due to the transports of corn; coal and minerals 
also contributed towards the favourable results. 








Correspondence: 


THE PRESUMED SCARCITY OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—At the present moment, when a cry for more gold 
is raised in some quarters, and in others a regular struggle 
for the precious metal is talked of, it is of great interest to 
throw a glance on the monetary statistics of the great 
banks, and to compare their actual stock of gold with the 
amounts held about a year ago. 

This is how the situation presented itself in Europe and 
in the United States in this respect :— 

Gotp Hep, in millions of francs 


Oct, 1888.  Oct., 1887, 

Bank of England ..................... GRP ?..2:: 502 
Bank of France.................... 3 *BORB rian. 1,146 
German Reichsbank.................. FOB j. xii 575 
German Banks of Issue ............ BO aint 137 
RE IIE neepddcrecavpccepse ME cosces 394 
United States Treasury ............ BTR eats. 1,570 
Austrian-Hungary Bank............ 1908) 0.223. 169 
Netherlands Bank.................s008 ADB «3. ws 101 
Italian National Bank............... nk 178 
Italian Banks of Issue............... WE pe coce 128 
Bank of Belgium ..................... GGL". ..<cs 63 
Bank of Portugal ................4.... Br i sai. 16 
Russian State Bank.................. 964........ 844 
Scandinavian Banks.................. "ee 138 

TP te Bae tes 6,585*'"...:.. 5,961 


‘The jnerease within a year’s time comes therefore to the 
astounding sum of 560 million franes, or about 22 millions 
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sterling, and this figure is in no way obtained through more 
or less ingenious combinations, but based on the official 
data of the said institutions. A single exception must be 
made with regard to the German Reichsbank, which 
publishes no details as to the composition of the metallic 
reserves. In this case I have assumed that of the total 


1| stock of 920 million francs held in October, 1887, about 


250 millions were held in thalers and fractional currency, 


which figure I have again transferred to October, 1888. 


On this occasion it must, however, be remembered that the 
total metallic stock had risen between the 7th October last 
year and the 7th September this year from 730 million 


1} marks to 953 millions, so that we have here to deal with an 


increase of 223 million marks, or, say, 270 million frances. 
Figures tell their own story, and their language is in this 
articular case most impressive. How, it must be asked, 
is it possible that England has fared so badly when other 
countries, notably Germany, have had a regular and con- 
tinuous flow of gold for years and years already? The 
reason is partly to be sought in the great care the manage- 
ment of the German Reichsbank is bestowing on the 
purchase of the precious metal. Not only are the principal 
foreign gold coins inscribed at a higher price on the tariff 
of the Berlin institution than at the Bank of England, 
but the former often increases its purchasing price con- 
siderably through the bonification of six days’ interest on 
the sums of gold offered by the German bankers. This 
may seem no great inducement to the general public to 
address itself in preference to the Reichsbank, but with 
bullionists the matter is of importance. If, for instance, 
dealings take place on the Continent in Russian Imperials 
of the old type, which the Bank of England accepts only at 
a fineness of 0°9154, while the Reichsbank takes them at 
0°9165, plus a bonification of six days’ interest, a differ- 
ence of about 2 per mille is established in favour of Berlin, 
to which, under ordinary circumstances, the preference will 


be given. 

Why the Bank of England excludes from its tariff 
Spanish Alphonses d’Or, on which the Bank of France and 
the Reichsbank realise regularly a certain profit through 
melting them down, it is equally impossible to say. 
Other foreign coins might as well be treated in the same 
way in London as they are in Berlin, where even Egyptian 
pounds are taken at the fixed fineness of 0°8749, although 
one should fairly suppose that they would find their way 
rather to England ies to Germany.—I am, Sir, your 
obedient servant, 

OrromarR Havpt. 

Paris, 28 Rue St. Georges, November 22, 1888. 


SILVER NOTES. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—I was surprised to read in the article in your last 
issue, entitled “ The Proposed Issue of Silver Notes,” that 
you attributed the proposal to all the members of the Gold 
and Silver Commission. As a matter of fact, the portion 
of the report from which you quoted was signed by only 
one-half of the members, and the proposal itself was dis- 
cussed separately by those opposed at the present time to 
bi-metallism. 

My colleagues agreed with me that such a palliative was 
worse than useless, and it was never entertained by us. 
To issue silver notes as a legal tender to even a restricted 
extent would only benefit those countries which have an 
excess of silver, which they would sell to us. Such notes 
could be easily exchanged for gold, and would weaken the 
benefit to be derived by the issue of one pound notes. In 
the United States the silver certificates are readily taken 
to an enormous extent, although they are not a legal 
tender, the reason being that the Bland dollars they repre- 
sent are a legal tender to any amount, and the public prefer 
the certificates to the actual silver. 

In my opinion, there would be far less risk of loss or of 
inconvenience by our entering into an international 
bi-metallic convention than by endeavouring to circulate 
silver beyond currency requirements. I do not propose to 
discuss the main question until the appendix to the report 
is issued, but should like to take this opportunity of cor- 
recting a misconception of a proposal of mine concerning 
the Bank rate by your correspondent, Mr Edward Harlow. 


[ Nov. 24, 1888. 


If the Bank of England adopts my suggestion, and has 
a loan or “ Lombard rate” as well as a discount rate, joint- 
stock banks need not allow less for their deposits, but 
could work as closely as they like to a real Bank rate for | 
discount. 

At present, “putting on the screw” is generally a half- 
hearted measure, often nullified by the Bank letting out | 
its money, quietly taking in bills from its customers, 
including the Government, at a rate far below its so-called 
minimum. It resembles those double-action corkscrews 
which seem to advance when they are actually retreating. 
—Yours obediently, SamvuEL Monraav. 

November 17, 1888. 

[We are sorry if in any way we have misrepresented the 
views of the Commission, but although the portion of the 
report from which wequoted was, as Mr Montagu, says signed 
by only one half of the members (or, to speak strictly, by 
less than one half, as two out of the six dissented), yet the 
remaining six expressly stated in their separate report that 
they approved of the recommendation with regard to the 
issue of silver notes.—Ep. Econ. } 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—As a persistent advocate, and, I believe, the 
original *suggester, of ten shilling notes, I hope I may be 
allowed to say a few words on the subject. The proposal 
of the majority of the Gold and Silver Commission practi- 
cally means the abolition of the half-sovereign, a measure 
which, apart from its probable effects on the relative 
values of gold and silver, is justified by the expense 
necessary to maintain the coin in proper condition, and the 
inconvenience caused by its not being so maintained. The 
requirements of the great masses of the people would no 
doubt be adequately met by the substitution of silver for 
the displaced gold coins. But the middle and upper 
classes, and especially ladies, who generally carry money 
in purses, and who are accustomed to the convenience of a 
ten shilling piece (a coin which, by the way, they often lose) 
would appreciate suitable ten shilling notes. Purses and 
pocket-books would soon be adapted to their safe-custody, 
and their use might eventually spread very considerably. 
And provided the question of expense could be got over, as 
I have no doubt it could be, what harm would be done ? 
It has not been proposed to increase the legal tender pro- 
perty of these notes beyond that of the silver which they 
would represent. Their over issue should be guarded 
against by the right to exchange them into full legal 
tender money if presented at the office of issue in sufficient 
quantities—say, £5 and upwards. And to enable this 
right to be conserved, gold bullion to some extent—either 
the excess over a fixed sum, or over the minimum amount 
of the ten-shilling notes outstanding at certain specified 
periods—should be held to meet them. 

If the proposed twenty shilling notes were issued on the 
same principles, if their legal tender property were 
not extended beyond that of the silver which they repre- 
sented, if their over issue were guarded against by the 
right to exchange them into full legal tender money when 

resented in suitable quantities, and if sufficient gold 
bullion were held against them, not merely to meet any 


robable demands for a contraction of this form of currency, 
but also to constitute a substantial gold reserve in case of 
need, their issue would be unobjectionable. They would 
practically be as good as the Irish and Scotch notes, and 


might eventually supersede them. And if, unhappily, 
owing to any grave national calamity, the ultimate specie 
reserve of the country had to be trenched on, our position 
would not be materially harmed by the gold sovereign 
circulation having been to a certain extent superseded. 
much of the displaced gold as was held in reserve to meet 
the notes would be better available in this form for national 
requirements than sovereigns scattered over the country ; 
and this advantage would probably outweigh the disadvan- 
tage of a portion of the reserve being in silver.—Your 
obedient servant, L. C. Prosyn. 


79 Onslow square, 8.W., Nov. 19, 1888. 





* See proposal reviewed in the Economist of February 14, 1880. 
Also note submitted to Paris Monetary Conference of 1881, and 
printed in their proceedings. 
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THE EXPORTS OF COTTON YARN TO THE 
FAR EAST. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—I am obliged to you for calling my attention to 
the error which I inadvertently made in my letter of the 
12th inst., in quoting the statistics of the exports of 
cotton yarns from India to China and Japan. ‘The cor- 
rected figures prove my case, however, quite as effectually 
as the erroneous ones appeared to do. The following 
tables give the shipments of yarn from India and Englaad 
respectively to China, Hong Kong, and Japan during the 
years and periods stated :— 

Exports of Cotton YARN. 


From India to China, Hong | From England to China, Hong 
Kong, and Japan. Kong, and Japan. 




















From April 1 | From Jan. 1 
to March 31. Lbs to Dec, 31. Lbs 
1881-2 ...... 28,638,540 i tiideias 47,479,200 
1880-1 ...... 25,103,496 ici 46,425,800 
1879-80...... 24,381,387 BED car cosece 39,025,700 
1878-9 ...... 19,348,261 BO bi dees: 36,467,800 
1877-8 ...... 13,783,563 TOP Geos 33,067,900 
1576-7. cnc00, 6,596,129 BOD ces stokes 29,838,495 
ee ee is 117,851,376 | Total .........6. 232,304,895 
Lbs. Lbs. 
1887-8 ...... 109,962,834 Bee? Wiicetcs 35,354,300 
1886-7 ...... 88,641,940 1886.3 53401: 26,930,400 
1885-7 ...... 75,635,540 | 1885 33,061,100 
1884-5 ...... 63,413,067 1884 .. 38,856,100 
1883-4 ...... 47,288,099 1883 . 33,499,800 
1882-3 ...... 42,972,785 1882 . 34,391,500 
ME Yc cscutiabencd 427,914, 265 | ae 202,093,200 
Increase last six Decrease last six 
FORGS........:05. 310,062,889 Tr * yeeiee 222855, 30,211,695 


In my former letter the increase during the last six years 
in the exports from India was put down at 316,079,161 lbs. 
The actual increase is 310,062,889 lbs. On the other hand, 
there has been a decrease within the same interval of 
30,211,695 lbs in the exports from this country. It will 
be allowed, I think, that so extraordinary a change, result- 
ing, as it has done, in the crippling, and in some cases the 
extinction, of an important branch of the largest of British 
manufacturing industries is a very serious matter indeed. 

Yours faithfully, 
ABRAHAM Hawortu. 

Manchester, Nov. 21, 1888. 





BIDDINGS AT THE LONDON WOOL 
TO THE EDITOR OF THE ECONOMIST. 

Str,—After so much smoke and fog of controversy, it is 
refreshing to read the straightforward letter of Mr H. 
Beardsell, in which he frankly admits that 4d bids, even 
ac 10d per lb, “‘ would not retard the sales at all,” for 
which opinion he gives irrefragable reasons, and further- 
more touches upon an important point not hitherto men- 
tioned by your numerous correspondents, viz., that ‘“ by 
the present system buyers may be undersold in the open 
market.”” As 4d bids to 10d would comprise nearly two- 
thirds of the entire wool importations, I trust the proposed 
change will be adopted at the coming meeting of the 
experts in this building at 3 o’clock on Tuesday next, so 
that this much-vexed question may be amicably settled for 
the present. In time, perhaps, after the alteration has 
been fairly tried, $d bids will be universally accepted at 
public auction, as now they are by private contract, and 
thus the confusion be avoided which may arise by having 
two rates of advance under the hammer. I have read 
the Jetter of Mr Paul Pierrard, F.S.S., a broker whose 
writings in the English tongue are often obscure in their 
meaning, and not infrequently unintelligible to me. He 
states, in his letter to you of the 28th ult., that he is 
grateful to me “for the able expression of my personal 
opinion concerning the projected id bids for vasa the 

ondon auctions,” though he at the same time strongly 
advocates his own views for the retention of 4d bids. Now, 
however, that he finds he has the worst of the battle, he, 
notwithstanding this good opinion, turns round, and not 
only vilifies me, but has the audacity to say on behalf of his 
quondam friends and coadjutors that the coming change 
has been brought about through his instrumentality. 


SALES. 


Personally, I am quite content to leave the facts you 
have published to the judgment of your readers.—Your 
obedient servant, J. Scnorr Cousens. 

Wool Exchange, Coleman street, E.C., 

London, Nov. 21, 1888. 





THE REPORTED “MATCH UNION.” 
TO THE EDITOR OF THE ECONOMIST. 


Str,—Shippers of matches will have read to-day, with jj 


amused interest, in several of the morning papers, a short 
statement to the effect that a “ Match Union” was about 
to be formed after the manner of the “ Salt Trust.” 

As this is probably only a forerunner to the issue of a 
glowing prospectus within the next few days, showing the 
enormous profits (?) to be derived from this combination, I 
think it isa public duty to sound a note of alarm as to 
the true condition of things in the match trade, for the 
benefit of the unitiated investor. 

Mention is made of the “‘ monopoly ” of the “ world ° to 
be secured. How can such a monopoly be possible, when 
no aecount is taken of the numerous English, Dutch, 
Belgian, German, and Austrian makers, all of whom are 
supplying good matches at prices 30 to 40 per cent. below 
the proposed ‘‘ Union ” price ? 

Is it not a strange fact that the prosperous English 
factories, and some of the leading Swedish and Norwegian 
makers have refused to participate in any way in the pro- 
posed “ Union?” 

How can an advance of 4d per gross (which is to give the 
“Union ” its profit of £150,000 per annum), be obtained 
in India and China, when both these and other important 
Eastern markets are simply flooded with Japanese matches 
at ruination prices? Strange, that the Japanese competi- 
tion (the chief factor of all in the existing low rates) is not 
taken into account at all in connection with the proposed 
monopoly of the world. 

Trusting that you will be able to find space for this 
letter, in the interest of the public, I enclose my card, and 
remain Sir, yours obediently, A SHIPPER. 

The Baltic, London, 23rd Nov., 1888. 





Motices of Books. 

Fenn on the Funds. 1889. 
Messrs ErrinGHAM WILSON have just issued a new edition 
of this old standard authority on all questions relating to 
British, Colonial, or Foreign Government securities. The 
present, which is the fourteenth, edition has been re- 
written and brought down to date by Mr R. L. Nash, and 
although in some cases the figures are not quite so recent 
as might be wished, this, perhaps, could hardly be helped 
in so extensive a volume. In the preface to the present 
edition Mr Nash says :— 

“ After 1875, the year of repudiation and default, there 
was apparently a check given to the increase of National 
Debts, a check which is perceptible in the following 
table :— 





AGGREGATE CAPITAL OF NATIONAL Depts. 


































| 1872. 1882, | 1888. 

i Aa cont ee 
British Debt............... 790,000,000] 763,000,000 705,600,000 
British Colonial Debts| 185,000,000} 310,000,000 422,400,000 

Foreign Government 

Dinh cih--tevith-heee 3,630,000,000] 4,321,000,000, 4,666,000,000 
| 4,605,000,000| 5,394,000,000 5,794,000,000 
Tmew she ss dseocestciés | 2,000,000,000] 789,000,000 400,000,009 


“Thus the increase, which was as much as 77 per cent. 
in the ten years 1862 to 1872, was only 17 per cent. in the 
ten years 1872 to 1882, and ata smaller rate since, Yet, 
and this is remarkable, British Colonial borrowings were 
heavier in the second period than in the first, and in the 
past six years have nearly equalled the previous ten ; while 
the decrease in our Home National Debt has been a con- 
stant quantity. But the foreign debts, which grew at the 
extraordinary rate of 120 per cent. during the first decade, 
increased only 19 per cent. in the second.” 
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As regards Yoreign Government stocks, Mr Nash says :— 
“In 1872, the quoted securities of this description reached 
nearly £600,000,000, with dividends payable in London, 
and about £1,830,000,000 with dividends payable abroad ; 
and the proportion of our holding in the latter considerably 
increased, because our purchases of United States bonds 
and French Rentes had in the interim been very large, 
and because of the increased facilities for the transmission 
of dividends. At the present time, the Foreign Stocks 
quoted with dividends payable partly in London reach 
about £900,000,000, and those quoted with dividends 
payable abroad approach £2,000,000,000. Nevertheless, 
our actual holdings of stocks with dividends payable 
abroad have diminished since 1872. For the bulk of our 


America, and France has repurchased from us most of the 
Rente which we acquired from her during, and soon after, 
the year of 1870, and our holdings of Italian, Russian, and 
some other securities are less than they were. British 
holdings of foreign stocks with dividends payable here 
have grown in some directions since 1872, Egyptian and 
Argentine being of the number. 


The London Banks, &c. By Thomas Skinner : London. 
1888. 

We have received a copy of this well known little hand 

book, which contains a quantity of useful information in 

regard to the London banks and kindred companies, 

firms, &c. 


Diamonds and Gold of South Africa. By Henry Mitchell 
of Kimberley : London. 1888. 
Tus book gives much tabulated information in regard to 
the output of the more important South African gold and 
diamond mines, which, as it extends back in most cases for 
several years, is calculated to be very useful to investors 
for comparative purposes. It also contains the Transvaal 
gold mining law, and much other matter bearing upon 
South African mines. The book is clear and businesslike. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


SN ap erae eg aaenaneey-aaeeapeangaetle AEP raanEETOe eRe aCRataosapanero=easeRengliee-euigeree=seesreeoor ate eee rU Em EaeaEeeemateipiaeaeieie aimee neater cena -ragie Taeceta eee 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ z& 
Amount previously subscribed ............ 151,657,090 
Issues of the week :— 
Antwerp Tivoli Brewery (L.), £10 shares 90,000 ...... 35,000 ...... 53,000 
Do 5 per Cent. Debentures............... 35,000 ...... 10,500 ...... 24,500 
Calabak Copper Mining (L.), £1 shares 200,000 ...... 100,000 ...... 100,000 
Emerald Mines of Coinmbia (L.), £1 
PI Sc sMecnnsnseustncttriibcdbectlssisoes est oe 100,000 ...... 25,000 ...... 75,009 
Guardian Investment Trust (L.), £10 
NI ERED ni aiviosks 4 sothebsnuhas 02t <vcnapwie 500,000 ...... 100,000 _...... 400,000 
{ George Walker (Moodie’s) Gold Mining 
i A Cia Saran cde nab enacep 50,000 ...... 12,500; 44.2.3 37,500 
Iquique Silver (L.), £1 shares............... 53,000 ...... 2500 ...... 26,500 
Mexican Mineral Railway(L.),£10shares « 75,000 ...... 11,250 ...... 63,750 
Pachuca Silver Mining (L.), £1 shares 15,000 ...... ipea...... Liz 
Sheba Reef Extension Gold Mining 
Em 8,000 ...... BABS ...cs 5,600 
Total for week............ ited eons 1,126,000 
Total subscribed to date in— - Total subscribed for year— 
: L 
EES | 98,066,000 
ST iiapuiesidbiade seodisdadaceiie 90,484,000 eal 101,074,000 
SRC: csGuigseenthastssmmioaiisll io dt eae 77,972,000 
Sas ceasccnecipesceshvased ines: | EE MEI iciobe satcbcoos esisssusveacbina 109,031 000 
eC ictbabeocssccdaididvidhdateinh S2,S56G000 } UBES ...........ccccccccosscoe cee 145,550,000 
Antwerp Tivoli Brewery (L.).—Capital £90,000, in 
|| £10 shares. There are also 5 per Cent. First Mortgage 


| Debentures for £35,000. This Company has been formed 
| to purchase the business of the extensive freehold brewery 
| at Antwerp, known as the Tivoli Brewery. The busine:s 
| will be taken over from the 1st August, and the price to 
| be paid by the Company for the whole property, plant, and 
| goodwill, free of all incumbrances, is £100,000, payable, 
| £30,000 in First Mortgage Debentures, £30,000 in cash, 

and £40,000 in Ordinary shares or cash, at the option of 

the directors. 


Emerald Mines of Columbia (L.)--Capital, £250,000 in 
| £1 shares, of which 100,000 are offered for subscription. 
The prospectus states that the present company has been 


United States Government bonds have been returned to j 





— 
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famous mines at Muzo, in the United States of Columbia, 
from which almost the entire supply of these gems is derived, 
It is stated that in the opinion of all the experts who have 
seen them, the Yacobi mines form a continuation of the | 
deposits which have been worked since the year 1586 
in the Muzo mines. According to the mining laws of | 
Columbia, it was necessary to satisfy the Government 
of the existence of emeralds on the property before 
permission could be obtained to mine for them in a regular | 
manner. Though the Directors refrain from making any | 
positive statements as to the probable future returns from | 
the property, yet, judging from the immense quantity of } 
stones extracted from the neighbouring mines, they say it 
is reasonable to believe that this property will also yield 
very large results. Plenty of labour, and an abundance of 
water is said to be easily obtainable. The purchase price 
is £220,000, of which £150,000 is payable in shares, and 
the balance in cash or shares at the option of the Directors, 

Guardian Investment Trust Company (L.)—Capital, 
£1,000,000, in £10 shares ; first issue, £500,000, of which 
£200,000 ‘has already been subscribed at par by the 
trustees and their friends. The operations of this Com- 
pany will consist in the investment of the capital in 
securities of companies in Great Britain and Ireland, or any 
foreign country or State, or of any Government or 
municipal authority. The Company also has power to 
make advances upon any such securities. 

New Zealand Copper Company (L.)—Capital, £150,000, 
in £2 shares. ‘This Company has been formed to purchase 
the copper mines known as the United and Champion 
Copper Mines, together with other mines and deposits yet 
unnamed in Aniseed Valley, Nelson, New Zealand. The 
property, it is stated, consists of 1,138 acres, in the district 
known as the Great Nelson Mineral Belt, held under leases 
from the Government for 21 years from January, 1882, 
with a right of renewal for a further period of 21 years ; 
and 20 acres of freehold land, wpon which are erected 
smelting works and other buildings. The list will close on 
or before November 28 for London and November 30 for 
the country and abroad. 





PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and November 17, 1888, and during the 
week ended November 17, compared with the corresponding 
periods of last year : 

REVENvE and OTHER RECEIPTS. 





\ | ———— RECEIPTS. ——~, —— -RECR PTS.-—~\ 

Estimate | April1, , April 1, Week Week 

for the | 1388,to | 1887, to Ended Ended 
Year Nov. 17, | Nov, 19, | Nov. 17, | Nov. 19, 


























1888-89. | 1888. 1887. 1883. | 1887. 
Balance on 1st April, 1Sss— | £ £ & & 
Bank of England ............ bss | 6,631,669| 4,977,880 | 
Bank of Ireland ..,...,........ age | 1,015,403 972,227 
| | 7,647,072) 5,950,107 | 
REVENUE. — _— 
CNS $455 Ald ZA 19,925,000) 12,541,000' 12,349,000' 425,000) 414,000 
EXCIS€ .......ccceceesegeeeceeseeseee) 25,505,000) 16,039,000, 16,345,000 759,000) 912,000 
SIDA Mat rcs ncetanceececenendae ous 11,780,000; 8,012,000) 7,702,000 191,000; 251,000 
Land Tax and House Duty... 2,936,000 625,000 650,000) nil. | 5,000 
Property and Income Tac ...| 12,250,000; 3,711,000, 4,376,000 20,000, 49,000 
Post Off1CE o..eeeiceeeeeesseeeeee) 8,800,000) 5,490,000) 5,270,000) 45,000) 45,060 
Telegraph Service .........,..... 2,000,000) 1,305,000, 1,240,000 50,000) nil. 
CHOWN LARGE ...ccscecccscoccceses 390,000 205,000 185,000 nil, | nil. 


Interest on Purchase Money | 
of Suez Canal Shares, 
Sardinian Loan, &c. ...... 


} } 
241,000 114,257 22,013 100,060 nil. 
Miscellaneous ......... 


3,000,000} 1,706,451! 1,627,237) 12,726 4,977 














Rawewee’ '..:.).000 6000203. 86,827,000; 49,748,708 49,766,250; 1,632,726, 1,680,977 


mala 





Total,including Ba lance ......| 57,395,780 55,716,357, 


| | 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid 

vo the Exchequer :— 
DOO RG. 7 hota ses snscesbessssce, 

Local Loans Fund Adjustments... 
Temporary advances npt rey | | 
ORRIN 51. a dicnccddlebicccvcndvcbicecees , 1,500,000 oh } 


370,745 504,987 
4,685; 1,510,790) 








TEED sépcrcns Po ARE ot, 


59,271,208 57,732,134! 


The expenditure during the same period amounted to 
£53,348,393, as compared with £52,396,698 in the corre- 
sponding period of last year, the issues during the week 
being £766,261. The balances in the Bank of England 
and the Bank of Ireland amount to £2,033,483, as against 


> 


|| formed to acquire the mines of Yacopi, which adjoin the | £1,462,357 last week, and £2,305,659 a year ago. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the writer. 





ankers’ Gajette. 


The B 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Nov. 21, 1888. 


ISSUE DEPARTMENT. 


£ | £ 
Notes issued ...... ... 33,651,420 | Government debt .... 11,015,100 
| Other securities...... 5,184,900 
Gold coin & bullion 17,451,420 

| Silver bullion ......... ges 
Dicttrecem ll ciandboeninion 
33,651,420 | 33,651,420 

BANEING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
soci eH heses . 3,169,334 Rien ci ls deateded care 16,037,782 
Public deposits*...... 5,103,213 | Other securities ..... . 18,229,623 
Other deposits......... PE SOL TE | PROUD si cas ccciceskcckectss 9,983,875 
Seven-day and other Gold and silver coin 1,015,053 
Nae, stiams cc bescares ; 173,079 

45,266,333 | 45,266,333 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
with tho:e of last week 


Dated Nov. 22, 1888. 


The preceding accounts, compared 
exhibit :— 
Increase. Decrease. 
£ £ 


Circulation (excluding Bank post vills) . 896,190 









740,310 








De GODOMG osc nccivetccssssendsbsdd SAMsd ereied oad ‘ 

Other deposits............ 8,652,597 

Government securities.. 

Other securities ......... ( 

ST iccedth detscabbsenstennisvdiinietaedtaiedenmuadbiets ) /cani'. > oe@samel 1,098,25 

Reserve... a 702,067 
GOOG . svcectbsiass oda 


Rest . 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 14, 1888 : 











itp ee ae heii tata oz 

} Gold Securities S319 

tnt in from Circulation in \f=\38 

Date. Coin and | Abroad, or (excluding Deposits Banking =< = 

Bullion. | out for Bank Post } *| Depart- | Reserve. | :3 2 

| Export. Bills). ment. | ron 

1 

Ba £ £ ¢ £ £ “NX 

Aug. 29; 29,834,560; 396,000 in) 24,404,720 ; 28,395,661, 33,838,S65,12,629,840. 443.3 
Sept. 5/ 20,905,107; 206,000 in 24,635,880 27,690,504) 33,754,551 ' 12,419,297) 444,— 
12) 20,769,584) 186,000 out) 24,273,940 | 2,656,681) 84,452,419 12,695,644! 44 4 


1¥; 20,569,507} 226,000 out 24,819,785 | 28,221,744 84,763,436 11,949,722) 42 





26} 20,803,240) 285,000 in} 24,789,990 29,195,467 35,496,137 |12,213,250) 414/— 
Oct. 3) 19,999,140} 339,000 out) 25,896,790 30,302,900! 38,538,418/10,302,360} 2385 
10, 20,328,573) 764,000 in 25,435,190 | 82,171,355) 38,966 512}11,093,283 344/— 
17 6} 392,000 in 2 32,054,601 38,365,291'11,631,176 36 | — 
24) 20,680,636) 22,000 in 31,835,851, 37,135,641/12,098,196, 383|— 
81) 20,539,779 $5,000 in 31,014,946 37,063,159 11,841,344 374/— 


36,794,113 10,982,781, 864 |— 
36,486,061 11,700,995) 38 |— 
34,267,405 10,998,928 393 — 


fs 19,611,086] 877,000 
14) 19,564,730] nil. 
21' 18,466,473! 1,179,000 ont 


out 








Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 


Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. : 

















; | . 
At corresponding dates} Nov. 27, , Nov. 25, , Nov. 24, , Nov. 23, 

with the present week. | 1878. 1885. 18386. 1887. 
Circulation (excluding| = £ £ £ 

Bank post bills) ......... | 28,759,905 | 24,086,175, 24,217,640, 23,751,715 | $ 
Public deposits.....,.....44.. 3,111,733 2,994,609 3,116,798 4,220,016 
Other deposits ..... isaserndeys 27,060,490 | 24,822,866 22,773,881 21,976,903 | 
Government securities ...| 14,737,472 | 12,809,010, 13,385,215, 12,409,980 
Other securities ............ } 20,639,982 | 26,411,685 18,710,852 18,909,208 
Reserve of notes and coin} 12,748,428 | 12,927,796, 11,652,537, 12,723,849 
Coin and IN | 26,503,333 , 91,263,971 20,100,177; 20,275,564 
Proportion of reserve to! 

HadIities ..........0css00e. | 424% 46} % 445% 48}% 93% 
Bank rate of discount. .. | 5% 3Z 4% 4% 5% 
Price of Consols ............ 961 101 1024 1034 | 968* 
Price of silver per 02...... 509d 47 4d 464 43¢gd 43id 
Average price of wheat...| 41s 2d 30s 10d | 31s 4d 3Q@s 5d 81s lid 
Exchange on Paris (short)| 25 25 30.25 1S9$ 23} 25 33} 38% 25 32h 374 25 28FZ 33} 

— Amsterdam (short)} 12 2 2 /12 OF 13122} 123412 14 24;121§ 2 


20 51 55 20 58 62 20 53 57 20 57 61 


20 72 
86,307,000, 86,307,000 702,834,000 ‘102,854,000 


—_ Hamburg (3 mths)} 
Clearing-house return ...| 73,196,.00 
* New 2} per cents.—Goschens., 

The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1878, an excess ot £6,420,509; in 1885, 
an excess of £4,411,251; in 1886, an excess of £4,063,029: and 
In 1887, an excess of £3,067,695. In 1888 there is an excess of 
£4,038,084. 
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| Discounts and advances ... 23,940,000 23,574,000 





| Coin and Bullion—Gold ...| 
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In 1885, the money market was weak in tone, although gold was 
being taken for abroad, especially for Germany, and the position of 
the Bank of England was not over strong. 

In 1886, the money market was quiet and weak. On the Stock 
Exchange the main feature was some exceptionally violent meve- 
ments in Mexican railway stocks. 

In 1887 the money and stock markets were quiet and dull. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted. 

Weeks | Stock Exchange | Dawe | “Fourths” of the 
Ending. Total. Pay Days. Consol'Pay Days. | “ “Month. 
| 

















1888. & | Date, £ | Date.) & | Date. £ 
JnltoAug29 4,578,838, Jn.1My11]494,S81i, Dec. 1) 27,028, ‘Dec.* 3 17,649 
Se. B onc 120,904, |May BO! 50,646, | 1888. | 1888. 

12.......; 101,037, June 14) 560,702, Jan. § 24,171, Jan. 25,885, 

SO ccc 147,871, 28) 48,295, Feb. 2) 27,168, |Feb. 20,499, 

BB .0xk 105,134, |July 12 44,825, Mar. 1] 27,304, |Mar.* 22,134, 
Oots Bo... 172,02, | 27. 63,009, April 5} 39,752, | April 22,699, 


26,414, |May 


i 


June 


May 4 
June 1 
July 4! 
Aug. 1 
Sept. 3) 
Oct. 3 
Nov. 2) 


46,660, 
45,068, 
48,919, 
58,248, 
54,270, 
56,529 

54,184, 


30"... 
ao 
A. wescte 
a 


125,067, Aug. 10 
158,355, 29 
110,225, ‘Sep. 13 


157,923, 2 


29,899, 
33,477 July 
24,676, | Aug. 
22,552, |Sept. 
25,706, |Oct. 


25,945, 


nigel Ponnnan 117,513, Oct. 12 
14 ....../ 143,064, 26 
Noy. 14 


* 


CO nO RR OO 
ns 
= 
Fa 


_ 129,756, Nov. 











Total, 1888... | 6,168,615, |1,106166,; ... | 
Correspndg. | | - ,o9 
total, 1887 | f 5,422,985/ | 


+ 745,630, 





288,820, 
+14,155, 


270,171, 
+ 36,193, 


999,237, ao 
+106,929, wey 


zn, éo ant 
Inc.orDVec. ) 











in 1888. f = 137% =107 % = 13°3,Z | = 59% 
Gross total _——n 


| 256,469,+ 
| 915,519, 
} + 40,950, 
19uZ% 


297,199,t| 


. | 6,077,097, |... 
263,497, |... 


Do ’86 ... , 5,901,925, | 
Inc. or Dec. +175,172, | 
in 1887 ...;= 2°7 | 


in 1887 





129%.) “ |= 


ii 
> 
= 
x 





fo 





* The “ Fourth ” fell on Sunday. 


t In fourinstances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 15386 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


1888. 1887. 
£ £ 

secerseee 109,753,933 

ere 2,457,140 


— 


118,129,906 


SSIE RED : weceesane 


Forty-five weeks ended Nov. 10 .............. 
Ween ended Nov. 17 





120,957,126  ....e000. 112,241,073 





Increase in 18838............... £8,716,058 = 





-—————_ Years. 
1887. 
£ 


Total.......crccoccrccresscaiscsccrcscvercocsceses scvesiecs hee saw | cosee sve. 120,425,003 


Increase in 1887............ £6,789,553 = 5°6 percent. 


es ves eneeeeb 27,214,556 


The principal items in the latest weekly accounts published by 


| the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


























Nov. 22, | Nov. 15, | Nov. 24, or Decrease. 
1888. 1838. | 1887. 

Last Week. Last Year. 

ASSETS. &£ £ £ id £ 
Coin and bullion—Gold ..., 40,988,006 40,908,000 45,496,000 + 80,000 — 4,508,000 
— Silver... 49,278,000 49,162,000 47,761,000 + 116,000 + 1,517,000 

Government securities 14,104,000 14,104,000 14,104,000 ete oe 
Private securities ............ 35,815,000 37,721,000, 33,093,000 -— 1,906,000 + 2,717,000 

LIABILITIES. | 

TROD | vcksnciccnceceeuccents ses. 108,783,000 105,107,000 106,442,000 — 1,324,000 - 2,659,000 
Government deposits ..,.... 14,402,000 15,331,000, 1:,066,000 - 889,000 + 426,000 
Private deposits ............++ 12,594,000 12,143,000 13,844,000 + 451,000 - 1,250,000 





IMPERIAL BANK OF GERMANY. 


Ts Tionii Os) gatas Nov. 15, 

1888. 1887. Last Week Last Year. 
ASSETS. £ x 2 } £ £ 
43,045,000 42,844,000 


_ Nov. 7, . 
1888. 
38,237,000 + 201,000 -+- 4,808,000 
26,527,000/+ 856,000 — 2,587,000 
44,394,000} - 1,220,000 + 3,887,00C 
17,113,000|+1,961,000 — 2,425,000 


Coin and bullion 


LIABILITIES. 
Notes in circulation 
Current accounts 


43,281,000! 49,501,000 
14,688,000) 12,727,000 


AUSTRO-HUNGARIAN BANK. 


tay Te a | Nov. 15,, Nov. 7,; Nov. 15, ’ 

| sss. | 1888 | 1887. LastWeek) Last Year, 
beet te nth ee £ — 
5,950,000, 5,943,000, 7,481,000 + — 2,000'— 1,531,000 
15,551,000} 15,560,000] 14,597,000— 9,006 + 954,000 
20,284,000) 21,649,000] 13,480,000 —1,415,000 + 1,754,006 


ASSETS. 


_ Silver.. 
Discount and advances ...| 
LIABILITIES. | é : 
Circulation .........:es-0+! 41,710,000} 42,891,000) 38,649,000 —1,181,000) + 3,061,000 


NETHERLANDS BANK. 





oe ) Nov. 17, , Nov. 10, , Nov. 19, j 
| 1888. 1888. | 1887. |Last Week| Last Year. 

ASSFTS. p a; | Oe hse | £ 
Coin and bullion—Gold ...| 5,690,00C) 5,087,00C} 4,046,000 —_ 3,000) + 1,044,000 
— Silver...| 7,658,000 7,422,000) 8,106,000}+- 236,000, - 448,000 
Discount and advances ...| 8,424,000) $8,605,000) 8,354,000;- 181,000)+ 70,000 


LiaBILITIES. | | os 
Notes in circulation ...... | 17,460,000! 17,859,000} 16,578,000)-— 399,000}=- 882,000 
Deposit .......cccccecseesseeees | 2,042,000) 1,793,000)  2,489,000)-+ 128,000) - 568,000 
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NATIONAL BANK OF BELGIUM. 

















; Nov. 15, | Nov. 8, ; Nov. 17, ; | 
1888, 1888. 1887. Last Week) Last Year. 
4 AsseErTs. £ £ £ } £ | 
Coin and bullion............... 3,629,008 3,638,000 3,814,000 - 9,000 - 155,000 
Discounts, &c................... | 12,200,000, 12,148,000, 12,411,000 + 52,000,- 211,000 
LtaBILITIES. 
Circulation ..............0c000 | 14,283,000; 14,123,900' 14,589,000 + 160,000 - 306,000 
IND sod shale ccscaetecsghe 2,464,000! 2,561,009 2,616,000 - 97,000 - 152,uu0 
BANK OF SPAIN. 
| Nov. 17,; Nov. 10, | Nov. 19, | 
1888. 1838. | 1887. Last Week) Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion ............ | 12,792,000) 12,668,006 11,75 7,000 + 124,000, + 1,055,000 
Discounts and advances ...| 37,513,000] 37,773,000! 36,112,000 - 260,000) + 1,401,000 
LIABILITIES. | | 
ee 28,709,000) 28,860,000} 23,896,000 - 151,000) + 4,213,000 
PIT 3.551. csc ccechnttateceess 16,519,000} 16,300,000; 15,368,000’ + 219,000'+ 151,000 
NEW YORK ASSOCIATED BANKS. 
Nov. 17, | Nov. 10, | Nov. 19, | 
1888. 1888, 1887. |Last Week| Last Year. 
ASSETS. £ £ £ | 2 £ 
a eres | 17,460,000 17,720,000) 14,340,000; - 260,000;+ 3,120,000 
Legal tender ................4 6,580,000) 5,340,00u' 4,840,000 + 240,000 + 740,000 
Loans and discounts......... | 78,600,000) 78,800,000) 70,440,000,- 200,000 + 8,160,000 
LIABILITIES. | 
CTDAEON .n.cbistivcontcsisces | 1,060,000} 1,060,000) 1,600,000) ids - 540,000 
Net deposits ...............008 | $2,900,000) 82,980,000) 70,600,000) ~ 80,000 | +- 12,300,000 
Reserve (Specie & Notes).| 23,040,000 23,060,000) 19,180,000) - — 20,000/+ 3,860,000 
ee | 20,725,000) 20,745,000) 17,690,000|- 20,000)+ 3,035,000 
Excess of actual reserve ...| 2,315,000! 2,315,000) 1,490,000, .... |4+ 825,000 


2 





ee annenseonnnsnnnennnnnssssensnnsneeeeeeennnnenne 





Converting the reiche mark at 1s; the Austrian florin at Qs: the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount AND Loan Market.—There has been a sharp 
advance in the value of money during the past week, as the 
following table, which gives the movements in the rates for 
fine three months’ bank bills and day-to-day money during 
the week :— 


Last 
Friday. Thurs’y. Wedn'y. Tuesd’y. Monday. Saturday. Friday. 
Bills...... ’. tee wee ow a we ew 6 
Money St SZ... ~St eageeee 11 one ai ssa BA 2B.) «0g, xc ays 152 


On Monday, it will be seen, discount rates began to harden, 
owing to the news of a further impending withdrawal of 
gold from the Bank of England for South America, and a 
further advance took place on Tuesday in consequence of the 
withdrawals of £200,000 for the Cape, and £75,000 for Ger- 
many. On Wednesday, when the sum of £250,000 was taken 
out of the Bank for South America, money again advanced, 
the bill-brokers and banks refusing to work except at higher 
rates. The issue of the Bank return, on Thursday, also 
caused a further advance, and rates close firm, despite the 
foreign competition for bills. Like discount rates, the quota- 
tions for money have steadily advanced, owing mainly to the 
large extent to which the Bank of England has absorbed 
the floating supplies. The next Stock Exchange settlement, 
it may be noted, will commence on Tuesday, and as the 
account for the rise has been greatly reduced, the demand 
for money promises to be light. 


The return of the Bank of England shows a decrease in 
the coin and bullion of £1,098,000, but as the note circula- 
tion has fallen off by £396,000, the reduction in the reserve 
amounts to £702,000. Owing to the large sales of securities 
by the Bank, and to the extent to which it has borrowed 
upon stock in the open market, the private deposits have 
been reduced by £3,653,000, and the proportion of the reserve 
to the liabilities is really higher than it was a week ago at 
about 40 per cent. The decrease in the Government securi- 
ties amounts to £632,000, and the decrease in the private 
securities to £1,586,000. 


The silver market has been very quiet, and bars close 
without material change, at 43$d per oz. Mexican dollars 
are quite nominal. 

The India Council have sold the following drafts during 
the week :— 
£ sd 
oe... 1st 400 Pe on Soe at ... 1 4 9-16 per rupee. 

yednesday...... in bills on Calcutta at ... 

a tw aed amen 196,100 in bills on Bombay at ... a 4 od Pos eo 
600 in bills on Madrasat ...)  290U# OF per cent. 
The remittances sold between April 1 and Wednesday 


night amounted to 11,78,80,806rs, and produced £7,992,945. 


The Commissioners of Inland Revenue hereby give notice 
that they have entered into an agreement with the Mount 
Jefferson Gold Mining Company, Limited, of 18 and 19 
Great St Helens, E.C., and the Oregon Consolidated Gold 
Mining Company, Limited, of 25 Budge row, Cannon street, 
E.C., for the composition of the stamp duties payable on 
transfers of the shares of the said companies. 








THE ECONOMIST. 


[Nov. 24, 1888. 


It has been decided by the directors of the Bank of 
England to recommend to the proprietors in April next 
that Mr William Lidderdale, the present_ Deputy-Governor, 
be elected Governor, in succession to Sir Mark Wilks Collet, 
and that Mr David Powell, of the firm of Messrs Cotesworth 
and Powell, be elected Deputy-Governor. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 














| & 
| 23 Bank Bills. Trade Bills. * 
| 3s 
| es a we a 
| Ea 8 Months. 4 Months. 6 Months. 3 Months.'4 Months.:'6 Months 
| % % gts Be Ke 
Aug. 31... 14 2 24 3 Ls $4 3h} 3h 33 
ee las |S 38 st 35 3 4 3t rl 3h 4 
21... 343 3h 3am 34 | 34 | sg 4 | sf 4 | 33 4 
28...) 4 3 4 4 4 | 4 
Oct. 5...| 3} 44 4h | 44 4} | 44 4h | 4h 5 | 4h 5 | it 5 
12...| 4 38 33 | 33 3 4 43) 4 1a 4 4 
19.) 2h | 3% 38] 3} | 3 33 44) 33 44)/ 3 AI 
is | = 3h | 3 a a) oe a 
Nov. 2...| 2} 3 3 ios 8} 4 | 8 4 | 3h 4 
9...| 14 2 2 Si SS 3h 3 4! 8 4: 3 4 
16...| if 3 3h 3t | 8 th 4 | 3h 64 «(| «8h 4 
23.13.33 4 4 ' 4 af 5 44 5 | 4h OS 





"= These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice............. seoee «Oh per cent, 
DPRNGOUEE TOUOOB GE GU occ ccisis ccccockeanGetebcoesecoveeesss . 3} per cent. 
Do at seven and fourteen days’ notice ......... 34 per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 
Rate. Market, ~~ = 
he "2 o % 
BION Sscecsges 44Oct. 4,’88}33 | Vienna......... 44 Sept., 88] 44 
BOOTS «o5cs0se% 4 Sep. 15,’88]3¢ | Genoa ......... 54 Dec. ’86] 5 
Hamburg ... 4 34 | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 3% | Madrid ...... £ 34 
Amsterdam.. 24May 29,’85] 2} | Lisbon ......... 5 April ’86] 44 
Brussels ...... 5 Nov. 6,’88}4+ | Copenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
x | Discounts. Overdraft. 
New York (call money) 2 | Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 4to4} | Sydney ........ 5 OOO Vaccues 8 
Calcutta, Bank min. ... 6 Adelaide ........ @. t08..... 8to9 
Bombay, Bank min. ... 7 PEI is casvccdocctssacuneoate 
The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. Marks. German. | Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224—Par. — 20.43—Par. | 4.867—Par. — 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ug 





The exchanges were yesterday :-- 


French “cheque” exchange 25f 314c,* or 33 per mille for us (nom.) 
German short exchange ..... . 20m 344pf, or 4} per mille against us. 


New York exchange : 
dine tencetens * \ $4.884, or 4 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 














Company. Class. Date. Place and Time. 
Clerical, Medical, and General 
RUUD hienevinticnsstinaniesnn cee ones General Nov. 3015 St James’ square, at 1 
Felixstowe Railway & Dock... General Dec. 1 Felixstowe, at 3 
Lambeth Waterworks ......... General .. Nov. 27 Brixton hill, at 12 
Morgan's Brewery ............... yeneral 30 Norwich, at 12............00000 





Morris Tube, Ammunition, &c. Ex-General ...... 28 11 Haymarket, at 12 
CO ios cxcornscsnsesesescece General ............ 28,14 St Mary Axe, at 12} 
Trust and Loan of Canada ... Ex-General ...... 29 Gt. Winchester street, at 2 
Weardale Lead ..............008 General ............ 26 Cannon Street Hotel, at 3 


Tue Stock Markets.—On the Stock Exchange a flat tone 
has prevailed owing to the lightness of money, which has 
caused a great pressure to realise on the part of the specu- 
lators for the rise. Asa result of these sales, however, the 
markets, as a whole, are now in a much more healthy con- 
dition. The “bull” account in Home railway shares has 
been greatly reduced, and this is also the case in American 
railway issues, while there has been for a long time in 
London a “bear” account open in Foreign stocks. At the 
same time, if money becomes lighter, as seems likely, a 
fucther decline is at least probable. This week the most 
depression has been shown by American securities, although 
it is ditlicult to say why, for the outlook is believed to have 
become more favourable so far as the dispute between the 
Eastern trunk lines is concerned. 
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Nov. 24, 1888.] 


Consots, &c.—Owing to the increased lightness of money, 
Consols have had a flat market, but the final prices are 
above the worst, and hence on the week only a fractional 
fall is apparent. India Sterling stocks have also drooped, 
and close lower. Colonial Government bonds have re- 
mained dull, owing to their exclusion from the list 
of trust investments sanctioned by the Court of Chancery. 
Home Corporation stocks have been inactive and dull. 
































o 
———— 
sg i ed ee Zor ES 
Fri. | Sat. | Mon. | Tues.| Wed. 'Thurs.| day. S 
Consols tor Money .../100} 14 \L0C} 1} 1003 131003 11004 1100} 1)- 3 
Reduced 3% «.....+2+0++ 1999100} 993100} 99$1004 993100} 993106} 9931003)... 
23 % until 1903, then| | | | 
of %, red. 1923 ......90h 3 965 796§ §99§ §96h 3964 = 2)... 
99 %, red. 1905 ......... ws fF. ae CS + fae) CU CR. 
2h %, red. 1905 ........-93h 4 % 93h 493 493) 493} 493} 4)... 
Local Loans 3% Stock|10z} 3} 2 1024 31024 3102 8102 3102 3\- 
Excheq. Bills,Jne. 24% 8/ 3/d 5 | S/ 3/d) 8/ 8/d 8/ 3/d; 8/ 3/d8/ 3/d)... 
Bank Stock (5%) .../319 2t 319 21319 21319 21319 21319 21)... 
India 3} % red., 1931..|105} 6} \105} 6} 1053 6} 1054 61054 6105 6) - 
Do 3 % red., 1948...97 4 97 497 ; 7196 7|- j 
111912} 111912} 111312 tiga That a 


Mt. Bd. of Wrks 34 %|111}12} 





ForEIGN GOVERNMENT SEcURITIES.—The market has been 
flat despite the support given by the Continental bourses. 
In this as in other departments monetary considerations have 
exercised the most influence, for the political outlook has 
undergone no change for the worse, and, indeed, the 
Emperor of Germany’s speech on Tuesday was decidedly 
pacific in tone. In International securities, Russian bonds 
have been kept firm by the French group, who are bringing 
out the new loan for 20 millions. Hungarian Gold Rentes 
have also been supported, but Spanish Fours have declined. 
Portuguese are quoted at a slight advance, but French Rentes, 
Turkish issues, and Greek bonds have given way from } to } 
per cent. In South American descriptions, Argentine issues 
have been flat, especially the currency bonds. Uruguay 
Fives have also fallen 1? per cent., but there is little change 
in any other of the better class stocks. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 












; “ Making 
7—Closing Prices. —. Rise up” 
: Last Week. To-day. er Fall. Prices. 
SAMI IN dic MENDEL stxeesrecececcccccesssececs 95 6 23s... - 8 .. Bh 
Austrian 4 % Gola Rentes .................. 9) 2 OR uw — 1 ws @ 
NE Mi MMIDEE™ sacneccctascsesrccsdecédins 108 3 4 108 4 ww te OB. ee DR 
Buenos Ayres 6 %, 1882 and 1886 .. Se ee ee eee 
Chilian 44 % Conversion Loan .. secs Ses Ee tee one, sha a 
Eeyptian 0 UO IOUS nscccvesscasvcceie 803 § a WE oe ee 
itto 5 % Preference . .............ccssseee rook 4 100 3 oie By ll 1003 
Ditto 5 % State Domain .................. 162 BOS Ges, cee cee, cee OE 
Ditto 4 % Daira Sanieh ................0. 763 } SOL Mined f oes oie 784 
I Les chiscsesnrercccenca 103° dx... 102§ sf. wo 1044 
Hungarian 4 % Gold Rente_ ...... ........ 836 ; a Te as + 84 
Italian 5 %, 1861 (less 13°20 °/ tax) ...... - 2 eee ly eee. os 
NIT tet BODE vistccassenerenxpecnansessvese St Bee, He Bios, = ial 
Peruvian 6 %, 1870  .....0s00-:eeeree dein’ |) Bae fa 17 — > 173 
UN > ee ws, ee 15 ee ee | 
Portuguese 3 %, 1853-80 wwe 639 4 644 3... +  .. 68 
EN Feel BONO ssa ecvekscenossessessssiedais 100% § 10031... + § ... 101 
Spanish RIE OR BPN sion oct tbidel senaasanhinscch ten 723 6¢ 72} at Anaad 
Turkish, “Tribute Loan” 4} %, 1871 ... 814 3 80 if ee 82 
Ditto 5 % Defence...... RED © sesbictesece Ge G6. TRO saw = i 933 
POI BIS.) Sivens escseascsssdcecessces 15 4... 16915)... - re oda 
_ Ditto SE cnachdeccmicunesen isis | ier o - a 
Uruguay 5 % Unified 744 4 723 wo — 1} 733 


Home Ratways.—The market has remained flat, owing 
entirely to the adverse effect exercised by the money market, 
for otherwise the position is satisfactory. The traffic returns 
continue favourable, and the speculative account open for 
the rise is now comparatively small. On the week Brighton 
“A” practically show no change, the final price being dis- 
tinctly above the worst touched. South-Eastern issues are, 
however, distinctly lower. The “heavy” stocks have also 
given way from $ to § per cent. Amongst the Scotch issues, 
North British are slightly lower, and there is a fall of 1 per 
cent. in Caledonian, owing to the closing of “bull” accounts. 
Great Northern “A” marks a fall of 1 per cent., Great 
Eastern have fallen 1, and Sheffield “A” 1} per cent. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





“ Making 
7—Closing Prives.—, Rise up” 
Cal . Last Week. To-day. or Fall. Prices 
aledonian Cyesee sbgececcspneesooesecescsessoeneee sg § . TP Su. = 5 Se 
Great Eastern ....... @ ££. °@ ae ee 
Great Northern “ A” «20h bia ME Bu = hy ow 
Great Western .......0.. deametaandnecqahetal 150} 4... $04 50... -— § w 150} 
Lancashire and Yorkshire ...........0...00. 116917)... W617 .. = & ... 1164 
London and Brighton “A” .......cc0..00 190} 8 i 18 Qaws on O 
SS ee eS 
—————— 








THE ECONOMIST. 
oe 








1489 


Making 
et Prices—. Rise. up” 





Last Wee To-Day. or Fall. Prices 
London Chatham and Dover ........+..-0+ 223 3h... 26 %.. - . 235 
Ditto Arbitration Preference ......... 1900: 8... SES a Se 
London and North-Western ............+++ 168 wwe 16738 ... — & «- 1683 
London and South-Westetn .. ..........++ 1 és 2989 OR ne ee ee 
Manchester, Sheftield,and Lincolnshire 67 9 os... ©"8a*@ 
I nciccssiscintneadecesenditiediiuain 333 43... - 4 . 36 
Metropolitan Consolidated .. ..........++0+ 75} 6 754 6 ww = oon +) a 
Do Surplus Lands NO ee. de: joer ae 
Metropolitan District ... “ S83 Bb.  —. & ieee 
TES i etcnierienaichesscltrichch Nacettanibeones 13883 .. — i oe 133 
North British, Ordinary ..................00 51 “aq, Ce eoter ww. 52 
ES 2 BOONE, cickeiccssdh sevcesitseseei a 4 oo = j — 
North-Eastern—Consols ..........0.sses0e0e 157} ae sy --. 157 
North Staffordshire .............cccecseeeeeeee uoin} pa = bls i a 
South-Resterm “A.” ..:..cecssescecseseerseeis . 1079 $4... 107E §... — & oe 1083 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Nov. 17, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from lst July, 
as in the case of the English and Irish railways. 

The increase of £36,470 for the week on the English and Irish 
lines is equal to 3°59 per cent., the mileage being 13,7604, as com- 
pared with 13,6813 in the corresponding week of last year, while the 
increase of £8,376 on the Scotch lines is equal to 6°66 per cent.,on 
a mileage of 2,159, against 2,152}. 

The aggregate totals show on the English and Irish lines an 
increase of £465,376 equal to 2°00 per cent., and on the Scotch 
lines an increase of £163,592 equal to 7°43 per cent., as compared 
with the corresponding period of 1887. 





| Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts. Miles Open. 


























Total Increase Petal \Increase — 
otal. or otal. or 
Decr’se. | Decr’se. 1m. | 2887. 
ENGuisu LINEs. x £ Borst 
Great Eastern..........0s0se | 63,591) 1,146) 1,463,329 + 5,590) 1,0563) 1,056} 
Great Northern ................0.-.-| 72,863)+ 2,760) 1,599,347'+ 9,161| 961 961 
Great Western |....................} 197,590\+ 1,590] 3,235,0u0!+ 88,190) 2, 
Lancashire and Yorkshire ...... 72,568)+ 1,012) 1,631,995'- 2,822) 511 
London and Brighton ............ 37,646 + 2,042) 958,062 + 12,135 476 463 
1 180 


London, Chatham, and Dover) 20,915|-+ 1,333} 563,$26'+ 8,223 
52! 


.: 2 2 
London and North-Western ...; 189,183/+ 5,532) 4,307'396 + 87,131) 1,8743) 1 
48,192}+ 1,263) 1,238,652/- 8,558 = 















































London and South-Western ... 
Manchester, Sheff., & Lincoln..} 41,806,- 267) 834,396;- 2,138) 287; 
Metropolitan .............scseccereee 12,564)+ 911; 253,339) + 14,740) 27 27 
Metropolitan District ..... ..... 6,923\+ 5) 142,312\ + 7,225 13 13 
Tee 146,480/+ 3,029 3,046,248 +111811) 1,296}/ 1, 
North-Eastern. .........sscsessseeee 118,482)+ 9,134) 2,556,488) + 84,023) 1,580 | 1,577. 
North Staffordshire ........ ...... 13,173) + 706) 262,730|+ 7,705) 312 312 
South-Eastern. ...........c0.scseesee 33,275) + 2,151) 839,039) + 11,832) 418 406 
IrisH LINES. | 
Great Northern ............ sees. | 13,047;+ 916) 278,687\+ 12,343) 487 487 
Great Southern and Western... 13,300)/+ 1,608) 307,454) 11614) 522 | 522 
Midland Great Western ......... 9,363)+ 1,132, 185,121/+ 7,171; 432 432 
Total ............40+++.,1,051,555| + 36,470'23,755,321/ + 465376) 13,7603} 13,6813 
Scorcu Lings. | —— oa 
Caledonian .......cccesssssseeeeeee | 57/964)-+ 3,608) 1,004,530 + 77,321] 7843] 779% 
Glasgow and South-Western ...} 20,816;+ 643 394,135,+ 19,460, 343 348 
North British ........sswwsee| 55,485) + 4,130! 965,772 + 65,311) 1,0263] 1,025 
TOR i conestsaioannias 134,115}+ 8,376! 2,364,446 + 163592! 2,159 | 2,1524 


AMERICAN AND CANADIAN Rari~ways.—The market has 
fluctuated rather violently, but the tendency, as a whole, 
has been downwards. The difficulties between the Eastern 
trunk lines remain unadjusted, but in the best informed 
quarters it is expected that a settlement will be arrived at 
before long. In London this view has certainly prevailed, 
and hence, despite the adverse influence of the money 
market, prices have occasionally rallied. On the other hand, 
the New York market has shown much weakness, owing, it 
it is said, to the assaults of the bears headed by Mr Cam- 
mack. The final result on the week is a general and serious 
decline, the last prices being the worst touched. In Canadian 
railway issues, Canadian Pacific shares have been very flat, 
in sympathy with American issues, and the price shows a 
fall of $23 on the week. On the other hand, Grand Trunk 
stocks have ruled firm, the weekly traffic return showing a 
gross comparative increase of £2,590. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


: ‘ : “ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Central Pacific Shares ........cc.seesceerseees 360: 6....... 30§..2..... 2°... 1 in 
Chicago Mil., & St Paul, Com. Stock ... 663 3%... 643 $.. - 2 .. 68 
Denver and Rio Grande, Ord. Shares ... it - l6gl7, ... — € «. 19 
Ditto Preferred Shares ............00.000 474 —— Se * oo 
Illinois Central Shares ..........0ceseeeeee 118$194 ... 118 3... - «. Ll 
Lake Shore and Michigan Sothrn.,Shrs. 101g §... 101; }.. - } ww» 105 
Leuisville and Nashville,Com. Stock... 5839 . 5536)... - 2g .. 62 
New York Central, Shares ...............0+ 110f11_ ... 109g §... — WW ... 113 
New York, L. E.,& Western, Ord. Shrs. 27$ 8... 263 $... - 1 «. 205 
Ditto 6 %, Second Consol. Mort. ...... 99}100x... 98 4... — 4} «. 10BZ 
N.Y., Ontario, & Western, Reg. Shares 153 ; wo. 15} 4 Ses 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 333 E. tak. eR ale 
Norfolk & Western, Preferred ............ 51k g... 48995 .. — 2b... 53h 
Northern Pacific, Preferred .............+ Gly 2... SOJOHOE... — 2 ... 
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“Making 
7—Closing Prices—~ Rise up” 
‘ Last Week, To-day or Fall Prices 
Ohio & Mississippi, Ordinary Shares ... S23 Sh... BID: sare, me Ak, wee, 
Pennsylvania R. K., 350 Shares ......... b44 x... 53884 2. - § 56 
Philadelphia & Reading, $50 Shares ... 244 3} 2 2.. - 4 25 
Union Pacific, Shares .........c0.0.eseesseee 653 3 34 w - A 663 
Wabash, St Louis, &c.,Preferred Shrs... 26374... 25 4... - 1f 2s 
Ditto 6 %, General Mortgage,Certs... 41} 2; .. 405 §.. - 1} 44 
Canadian Pacific, Shares ............. 552 6) 53k 2... — 28 57 
¢rand Trunk of Canada, Ordinary ...... 10; 4... Mh BF... + § 113 
Ditto, 4 %, Guaranteed .........ccscccees 398 dx... 70H gue Ft ¥ 71h 
Ditto, First Preference ..... ‘ih F C657 .. + 214 67% 
Ditto, Second Preference 45} 6 rt #& 473 
Ditto, Third Preference ..... 3} 6... 8 § 263 





Foreign Ramways.—Tl us a whole has been 
quiet, and the tone weak. Mexican (Vera Cruz) issues have 
advanced, but Argentine issues have declined, with the 
exception of East Argentine, which have been firmer, upon 
the announcement given in another column. Buenos Ayres 
Great Southern close 5 per cent. down. Nitrate Railway 
shares are also } lower. 

Bank SHaAreEs.—The market has been inactive, but prices 

have ruled firm. Anglo-Foreign show a rise of }, Ba nk of 
Victoria 1, London and River Plate 4, London and San 
Francisco }, and Merchant Banking }. 
MISCELLANEOUS Securities.—Telegraph issues have been 
dull, and Eastern Extension shares have fallen $, upon the 
proposal to lay a new cable to Australia. <A feature has 
been the demand for Bell’s Asbestos shares, which have risen 
3, to 164 to 17. Amongst other securities, Bristol Brewery 
have risen 1, Milford Docks debentures 4, Surrey Commer- 
cial Docks Ordinary 24, Barnagore Jute 3, Primitiva Nitrate 
1, Telegraph Construction 4, Waterlow Bros. and Layton 
4, Imperial Fire Insurance 2, and Pheenix Insurance 3; 
while Rio de Janeiro City Improvement shares have fallen 
1, Bryant and May }, Tarapaca Waterworks 1, London and 
South African Exploration 4, Central Argentine Land 4, 
National Discount }, and Peninsular and Oriental Steam 4 
to 1. Mining shares generally have been dull. British 
Broken Hill close especially flat, at a fall of 3. 


_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








“Making 
7—Closing Prices.—<, Rise up” 

; Last Week. To-day. or Pall. Prices. 
Anglo-American Telegraph, Ordinary.. 46} 74... 46 7 .. - 4 . 464 
SE I BOE crcierinennsensiposostcspppces 12213} ... 12}13 ... o— =) an 
*Hotchkiss’ Ordnance... - 103%... 106 4... —- ° $5 WH 
Hudson's Bay, Shares ..... ines EEE occ EOE bee ye an a 
Imperial Ottoman Bank .......... acco” SOREA. oes BORE TO Sy cl 
Mexican Railway, Ordinary .... - 447 53x... 464 73... + 2 1. 474 
Ditto, First Preference ....... 1149154x... 115416 et? 1. oe 
Ditto, Second Preference r. 723 Six... 73g 4... +. § 77 

ae oor’ Ss «foes, = 2 26% 
South Austrian Railway, Shares ... eS occ ORS eg 9 
Suez Canal, Shares deve” EO ns ee as OS 88 
IT a nnscicaectpsyncesarsusnape ore 139144... 13414 - 43 133 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Buturox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated November 22, 1888 :— 

Gold.—There has been a good demand for gold all the week, and, 
with the exception of £157,000, in sovereigns, no purchases have 
been made by the Bank of England. On the other hand, con- 
siderable sales have been effected, totalling £692,000, of which 
£117,000 goes to Germany, £300,000 to the Cape, £250,000 to South 
America, and £25,000 to Egypt. Arrivals :—+£164,000 from 
Australia, £8,000 from Buenos Ayres. £35,000 has been sent to 
Bombay, £25,000 has been sent to Egypt. 

Silver.—With better exchanges from India, the price hardened 
at the beginning of the week, until 434d was touched. A fair 
business has been done at thir figure, which remains the quota- 
tion. £33,000 has arrived from New York. £160,000 has been 
shipped to Bombay. 

Mexican doHars have been dealt in at 424d since our last, and 
there are few offering. £5,000 has been sent to Penang. 

Quotations for Bullion.—Gold.—Bar gold, tine, 77s 94d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10}d per oz standard. 
Silver.—Bar silver, fine, 434d per oz standard; bar silver, con- 
taining 5 grs gold, 434d per oz standard; cake silver, 46¢d per 
oz; Mexican dollars, 424d per oz ; Quicksilver, £9 10s. 


LONDON COURSE OF EXCHANGE. 




























On. Usance. ——————_—_——_-—_—_____. 
| Nov. 27. Nov. 22 
PAIS .0....c0crersscererecrecsecsovenssscenosecses | Cheques | 25 274 25 324 || 25 283 25 333 
_ ee eee Aidkvoscensisioen 3 months | 25 53 25 58% | 25 55 25 60 
AmeNEAM.....:i:s.cccesseomsss ” |.12 38 12 8% | 12 38 12 42 
eae At sight | 12 1$ 12 28 |) 12 1§ 12 28 
Berlin ... ite 3months| 26 58 20 62 2058 20 62 
Hamburg.......... ase ” 20568 = 20 62 2057 =20 61 
PRNORS § S...acdsceceess oa * | 20 58 2C 62 2058 20.62 
Vienna and Trieste .. se ' 1235 12 874 || 1235 =:12 37} 
IIE 0 cctccnsiveeevee + 25 614 25 68$ || 25 G24 25 67h 
OE cost ovsdurechsosdlleorsncnervbbe mn 235 24 231 24 
Genoa, Naples, KC. .........se0csscecreeees os 25 91} 25 96} | 25 914 25 96} 
Madrid, Barcelona, &c | o | 46 46} 454 46 
Lisbon and Oporto ..........ccsscseeseeses | - | 523 522 6244 5212 
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FOREIGN RATES OF EXCHANGE ON LONDON, 























| ae 
Latest! Rates of | Te Latest! Rates of 
Dates. Exchange. vaance| Dates.|Exchange, Usance 
PRR hii tin cce Nov22} 25°814 Cheques'Rio Janeire ....Nov23} 274d 90 dys st 
Amsterdam ...;- 22 12°07 Short. {Buenos Ayres Oct.20) 473d 
Berlin............ - 22) 20°343 a Gi AN..1... Nov20} 424 a 
DO) cosipvsaes |= 22) 20°22” | 8mos. fMontevideo ...\Oct.23) 61d ms 
Hamburg ...... - 22}. 20°20 | w» Valparaiso...... a one " 
Frankfort bheode - 22). 20°36 } Short. [Melbourne...... Sep.) |s Ip. sg 60 dys st 
WHOA cesses: - 2 12°18 » VGN. ......006 ~? is.] : 
St. Petersburg’ -.. a“ 3 mos. fAdelaide ...... J pads. | ute 
Const’ntinople Novli 110°00 ~ Calcutta......... Nov23 1/47% J telegra’ 
Genoa, &c....... —— ; ws Bombay ......... - 23 1/4% | transf’re 
Madrid ......... Nov2t! 25°35 oi Hong Kong ...)- 23) 3/14 4m. sgt 
New York...... - 22 4834 GOdys Shanghai ...... - 23) 4/3} ie 





NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

City of Londor.—The Chamberlain, on behalf of the Corporation: 
of the City of London, has given the usual notice of the paying 
off of certain City of London bonds, particulars of which are given 
in our advertisement columns. 

Ecuador.—Captain Chambers, the agent of the Ecuador Bond- 
holders Committee at Guayaquil, having been asked by cable ;— 
“Consul Chambers, (Guayaquil,—No written invitation from 
Government, is one coming ?—Bouverie,” has cabled the following 
reply to the Chairman of the Council of Foreign Bondholders, 
“Bouverie Bondholders, London,—No invitation sent, not con- 
sidered urgent because no prospect Congress before 1890,— 
Chambers.” 

Greece.—According to telegrams from Athens, when M. Tri- 
coupis submitted his Budget, he proved by figures that the balance | 
between revenue and expenditure in 1888 which had been realised | 
was not imaginary, but real. The Budget for 1889 differs little 
from that of 1888. M. Tricoupis expects from the various measures 
he proposes to have a considerable surplus at the close of next 
year. The only serious increase of expenditure will be for the 
Navy. 

Guatemala.—Messrs Martin and Co. have received notification 
by cable from the Government that remittances are in course of 
transit for payment of the coupon, due December 31, on the 
Internal Debt. 

Spain.—According te telegrams from Madrid, the Council of 
Ministers has examined the statement of the Minister of Finance, 
showing that the ordinary revenue of the Treasury will again next 
year fall short of the expenditure by about two millions sterling, 
It will therefore be insufficient to meet the outlay required for 
public works, and for the naval and military armaments now 
proceeding. It has also been ascertained that the floating debt of | 
over seven millions sterling is likely to be largely increased by the 
falling off of the revenue in the present financial year, it having | 
decreased seven hundred thousand pounds in the first quarter | 
alone. After consulting with the Ministers for War, Marine, and | 
Public Works, Senor Puigcerver suggests the striking out of the 
ordinary Budgets for some years the extraordinary credits neces- | 
sary for public works, a new fleet, and the military armaments 
which he proposes to cover with a loan of twenty-four millions 
sterling, to be raised in Four per Cent. Exterior Steck redeemable 
in thirty-five years, the issue price being between eighty-seven and | 
ninety, to be discussed with the Bank of Spain and other native 
and foreign firms, who have already expressed their willingness to 
undertake the operation. 


RAILWAY COMPANIES. 
Cornvall.—The directors of the Great Western Railway have | 
concluded anarrangement for the purchase of the Cornwall Railway, | 
which they have leased and worked since 1861. The price to be 





paid is £8 for each £20 share. The purchase had been talked of 
for many years, and especially after the acquisition of the Great 
Western Railway’s Bristol and Exeter section and the South 
Devon Railway. The absolute possession of the Cornwall line 
gives the Great Western an unbroken connection between Pad- 
dington and Land’s End. By the purchase the Great Western 
Company add 65} miles to their system, and bring their total 
mileage to 2,536. 

Donna Thereza Christina.—The report for the year ending 
June 30 states that the floods of May, 1887, not only destroyed the 
crops that were upon the ground, but put a stop to any progress, 
and also affected adversely the prosperity of the district. The 
result is shown in the receipts, which are about £680 less than in 
1886-7, the greatest falling off, nearly 30 per cent., being in 
passenger trattic. Had there been no expenditure upon addi- 
tional works, the loss on working would have been about £16,000, 
and the dividend of 2 per cent. might have been maintained. But, 
apart from the question of sums properly chargeable to revenue 
for a portion of these reconstructions, the amount of debenture 
stock taken up by the shareholders and others has not been 
sufficient to cover the cost of completing these works. No divi- 
dend in these circumstances can, it is stated, be recommended, and 
the balance of net revenue, £934, must therefore be carried for- 
ward. Asthe preferred shareholders are entitled to a cumulative 
dividend of 7 per cent. per annum, there will be £21,626 due to 
them in respect of the year under review, in addition to previous 
arrears. 

East Argentine.—As a result of the directors having telegraphed 
last week to the Argentine Government that they undertook to 
put the line in proper order, a reply by wire has been received 
from Buenos Ayres by the chairman of the company, stating that 
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the Government have ordered the payment of the guarantee to 
11 the company. 

King’s Lynn Docks and Railway.—John Sutherland Valentine, 
Esq., C.E., has been elected chairman of the company in the place 
of Sir L. W. Jarvis, deceased. 


New York Ontario and Western.—The result of the operations 
|| for the fiscal. year ending September 30 (subject to final audit) 
| gives the gross earnings at $1,683,700, the working expenses 
| (including taxes) at $1,428,200, interest on bonds at $185,200, and 
| the net revenue surplus at $50,300. 

| New Zealand Midiand.—The report for the year ending J une 
30 states that the board has been engaged in important negotia- 
tions with the New Zealand Government with ‘reference to the 
terms of a new contract in substitution of the original contract of 
| January 17, 1885. After considerable delay and difficulty, these 
negotiations have resulted in a very satisfactory contract, which 
was sealed by the company on August 5, and by the Governor of 
the Colony on September 25, from which date the contract takes 
1! effect. The document was received by the company in London on 
| the 12th inst., and further capital must, it is stated, now be raised 
to enable the company to proceed with the works. 





Oude and Rohilkund.—A circular has been issued calling a meet- 
ing on the 29th inst., to confirm the resolutions passed on the 14th 
inst. for dividing £19,239 among the members of the home estab- 


lishment. 

| Pennsylvania.—The following telegram has been received from 
Mr G. B. Roberts,the President :—“ Difficult to state in telegram all 
complications surrounding trunk line situation. As before intimated 
to you, principal difficulty is in Inter-State Commerce Law having 
abolished all systems heretofore adopted by railways to regulate 
| rates without substituting any other therefor, and all efforts since 
1! made in that direction have so far failed to accomplish result. We 
| believe the course our management are pursuing of adopting 
| equal rates with those of better lines is only proper one.” 


| BANKING COMPANIES. 


Bank of Liverpool.—The terms upon which the Bank of Liver- 

| pool have taken over the business of the Liverpool Commercial 
Banking Company, Limited, are as follows, viz.:—That the value 

| of the shares of the respective banks shall be taken at the medium 
| Stock Exchange quotation of the ]4th inst., viz,, £23 10s for the 
shares of the Liverpool Commercial Bank, and £40 10s for those 
of the Bank of Liverpool. The capital of the Liverpool Commer- 
cial Bank, thus estimated amounts to £822,500. Twenty thou- 

| dividend of 74 per cent., tax free, making, with the interim divi- 
| dend, a distribution. of 10 per cent. for the year ending 
| September 30. ; 
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sand new shares of the Bank of Liverpool, which it is proposed to 
create and to credit with £12 10s each paid, will be worth, at 
£40 10s per share, £810,000. These new shares will be offered to 
the shareholders of the Liverpool Commercial Bank in the propor- 
tion of four Bank of Liverpool shares to seven Commercial Bank 
shares as part payment, and the difference in favour of the 
former bank will be settled by a payment to them of £13,125— 
being 7s 6d per share on their shares. These two items represent 
a value of £823,125. Shareholders of the Liverpool Commercial 
Bank who may prefer to take cash will be paid off at the rate of 
£23 10s per Commercial Bank share. The 20,000 shares of the 
Bank of Liverpool will rank for dividend as from June 30 last. 
Three of the directors of the Liverpool Commercial Bank will join 
the board of the Bank of Liverpool, and the business of the former 
bank will be continued in their present premises, under the same 
management and staff as heretofore. 


Colonial of New Zealand.—The report for the half-year ended 
August 31 last, presented to the proprietors at Dunedin on 
September 26, showed an available total of £18,275, from which a 
dividend at the rate of 7 per. cent. per annum was declared, and 
£4,275 carried forward. The chairman, in his speech, referred to 
the decided improvement in the conditions and prospects of the 
colony, stating thatthe enhanced value of wool, mutton, grain, and 
other produce would put at least an extra million into the pockets 
of the colony. 

English of Rio de Janeiro.— The directors have declared a 
dividend on account of 3 per cent. (6s per share), free of tax. 





English of the River Plate.—After adding £50,000 to the reserve 
fund. thereby raising it to £150,000, the directo:s recommend a 


| 


for the half-year to June 30 last, of £1 6s 9d per cent. in addition 
| to the guaranteed interest of the half-year. 


London and River Plate.—The directors recommend a dividend 
of 5 per cent. for the half-year ended September 30, and a bonusof 
5 per cent., both tax free, making with the interim dividend a dis- 
tribution of 15 per cent. for. the year. They also carry £150,000 
to the reserve fund, thus raising the amount of that fund to 
£500,000, and leaving £43,000 to be carried forward. 


Merchant.—The following is taken from a eircular issued to the 
shareholders :—“ It will be within your recollection that at the 
Seneral meeting of shareholders held on March 1 last, when the 
reconstruction of the bank was decided upon by reducing the then 
existing paid-up capital of £450,000 to the sum of £300,000, it was 
understood that, after providing for the capital of the new bank, 

the balance of £150,000 should be utilised, as the assets were 
| Tealised, in the return to the shareholders of the £1 per share 






















Great Indian Peninsula.—The directors recommend a dividend j 


called up in February, 1885, and that any balance remaining out 
of the assets would be placed to the reserve fund of the new bank. 
The directors, at the meeting of March 26, expressed a hope that 
the £1 per share would be returned during the present year; but 
they have found that to enable them to do this they would have 
been obliged to: sacrifice valuable freehold property, which they 
would not have been justified in doing, and they on in conse- 
quence decided to return at once 10s per share from the assets 
already realised, and they are able to assure the sharehoiders that 
the remaining 10s per share will be returned to them as the liquida- 
tion proceeds,” 


National Provincial of Eugland.—The Directors have appointed 
Mr William Fidgson, who for some time has been acting as 
a cow manager, to be one of the joint general managers 
of the bank. 


ASSURANCE COMPANIES. 


Norwich Union Life—Mr T. Muir Grant has resigned the 
London managership of this society, and the directors have 
appointed Mr G. H. Emmet as his successor. 


MISCELLANEOUS COMPANIES. 


Alexandria Water.—The directors have declared a dividend of 
24 per cent, free. of income tax, for the half-year ending 
September 30. 


Bryant, Powis, and Bryant.—An interim dividend has been 
declared for the half-year ended September 30 at the rate of 5 per 
cent. per annum. 


Commercial Union Brewery Investment.—The directors re- 
commend an interim dividend at the rate of 7 per cent, per 
annum on the ordinary shares. 


Continental Union Gas.—The directors have declared a dividend 
of 13 per cent. on the Ordinary and 10 per cent. on the Preference 
shares, being an increase of 1 per cent. over last year. 


English Crown Spelter.—An interim dividend has been declared 
for the year 1888 of 24 per cent., less income tax. 


Hudson's Bay.—The directors have issued a notice calling a 
meeting of the proprietors to elect three members of the board. 
They report besides :—‘‘The safe arrival of the company’s ships 
from Hudson’s Bay with returns of the current outfit, and various 
shipments of returns have been received by way of Winni and 
Montreal. In the absence of particulars of the remainder of the 
furs to be sent home this season, an exact comparison of the total 
quantities with those of last year cannot as yet be made, but the 
advices from cfficers in the interior point to a reduction in the 
amount of the returns of the current outfit, in consequence of 
distress among the Indians caused by a scarcity of food in some of 
the northern districts, as mentioned in the report presented to the 
shareholders in June last. A smaller quantity of furs may, how- 
ever, have the effect of increasing prices at the sales to be held in 
January and March next. The accounts of the company will, as 
usual, be presented to the shareholders in June. The greatly 
altered and constantly changing circumstances of the country in 
which much of the trade of the company is carried on render 
necessary many alterations in the conduct of their affairs. Mr 
Wrigley, who has had four years’ experience as commissioner, is 
now in London, and the committee, taking advantage of his 
presence, are engaged in a close examination of the trade of the 
company as conducted at the different districts and posts. The 
committee are glad to be able to state that the sales of land 
effected since March last amount to $108,000, as compared with 
$30,000 for the same period in 1837. The increased demand for 
land in Manitoba and the North-West Territory has arisen mainly 
from the bountiful harvests of the last two years, which are 
having a good effect on the settlement of the country.” 


Trust and Loan of Canada.—The report for the six months end- 
ing September 30 states that the net profits amounted to £9,345, 
making, with the amount brought forward, an available balance of 
£14,409. The directors recommend a dividend at the rate of 6 per 
cent. per annum, less income tax, leaving £4,659 to be carried 
forward. The loss by realisation of securities in default during 
the period embraced by the accounts is £1,370, and, after charging 
this amount, as also £2,211 for depreciation in the value of Consols, 
the reserve fund amounted on the above date to £146,956. 


MINING CUMPANIES. 


Copiapo.—The report for the year ended June 30 states 
that, in accordance with the wish of a very large majority of the 
shareholders, the directors took the necessary steps to reduce the 
denomination of the shares from £4 to £2 per share, so that the 
accounts show that the capital now consists of 100,000 shares of 
£2 each fully paid. The available profit balance is £60,099, from 
which interim dividends have been declared—namely 3s per share 
on 50,000, 5s per share on 100,000, June 30, and 2s 6d per share on 
100,000, October 5. The directors recommend a final dividend of 
3s per share, carrying forward £99, making for the year 12s per 
share on the reduced denomination of the shares, equivalent to 
30 per cent. 

Gympie Great Eastern Gold,—The directors have received a 
cablegram from the mine dated November 20, giving the result 
obtained during the past month, viz. :—“ 24 days’ crushing, 540 
| tons 1,057 ounces, value of gold £3,700; profit £2,400.” 


Transvaal Gold Exploration and Land.—The yield of gold from 
last month’s working was 203 ounces. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. . 
cee ncn nnn eee eeereeeree ee eee rrnerecceeeee reece eee aaa 
on - 
Revenue past Half-Year.\cant per an| os seers ats oa aCe | Cost E pAasragate speneiptnak ieth-Tene. | Aggregate Miles Open 
= ———— |__| fs |Z28) 3"; per Week.| Passengers, &c.| Goods, &c. otal. in t 

Gross | Work- | znd | ist | Name of Railway. es |S8&e| =3 | eat, |——| 4 |. | | 

Zratic ing Ex- ed man | at f£g £23 | 3 323 1988,| 1887. | Mile 3 1888, | 1887. | 1888. | 1887, | 1888. | 1887. re, |e, 
ae ee | 1887. | 1888. le eS) arm 
£1 £ £ ¥ Am | ExGuisu.* 6 ,¢S.\° & it us O:672:'4108 £ 1 6, ee de ee a | { 

96,109} 65,778) 45,022) nil. | nfl. | Cambrian ........ 1,518; 1,893; 3,411) 3,288) 14 | 15 | 25,388 sf 46,070) 65,730, 38,768) 38,631) 04,838, %4,361| 236 | 996 
227,776] 101,869) 93,864) 2 2 | Furness Lataneases 1,886, 7,241) 9,127) 8,266) 66; 59 | 44,858) 100f | 39,335) 38,810) 141,125) 126,768, 181,410) 177,179) 139 | 139 
1729,489| 957,456! 722,107) 3 if Great Eastern .... | 29,892) 33,600) 63,501) 62,445) 00 | 50 | 30,671] 674 | 845,47, 841,304) 617,782) 616,045 1 463,329) 1 457,739) 1,0563) 1,056 
1860,968) 1103,643| 562,712/ 65: 3 |Great Northern ..| 26,005) 47,858, 72,863) 70,103, 76 | 73 | 37,419 116 | 697,020, 690,796, 902,327) 899,390 1 549,347 /1590,186) 961 | 961 
3758,800) 1893, 109) 1472,784, 62 | 4% | Great Western ....| 53,030) 84,560, 137,690) 136,000) 56 | 55 } 30,691) 149% (1579,510 /. 439,300, 1 655,490 |1 607,420 3 235,000/3 146,210) 2,460: | 92,4558 |) 
1935,983) 1048,653) 682,468! 4 | 34 | Lanc. & York. ....} 22,017) 60,551) 72,568) 71,656) 142 | 147 | 84,552! 116} |, 680,396 693,897 951,599) 940,920/1 631,995/1634,817) 511 | 
6007 ,437| 2583,927/ 1387,8!8) 7 G | L. & N.-Western ..) G62,462/126,721, 189,183; 183,601) 101 | 102 | 62,773) 167{ [1 806,751 1375,279 2411,145 /2346,486 4 367,896 4 220,765) 1,874}/ 1,865 
993,656) 491,936) 391,242) 8 3 | L., Brighton, &c. ..} 26,096) 11,950) 37,646) 33,608) 80 | 76 | 51,457| 143 | 733,778) 725,204, 225,184) 223,623, 958,962) 946,827) 476 | 463 
1462,728) 831,882) 403,505! 7 st L. & S.-Western .. | 29,138) 19,054, 48,192) 46,820) 56 | 64 | 35,402) 139 | 870,441) 874,322) 368,211) 372,888 /1 238,6621247,210) 8653) 851g 
691,885) 333,429| 282,027| nil. | nil. | L., Chat.& Dover. | 15,418) 5,497) 20,915) 19,482) 116 | 110 150,244) 223 | 452,051) 443,170; 111,765) 112,424) 563,826) 555,603) 180) 180 
95,150) 51,815] 25,742) 7 2 | Lond., Tilbury, &e.| 1,791 923) 2,719) 2,667) 40) 42 | 40,086) 128 60,132/ 67,435) 20,438) 23,688) 80,570) 90,123) ok | gy 
932,502) 487,110] 498,937) 2 nil. | Man., Sheffield, &. amt oss 41,805) 49,073) 145 | 146 | 93,314) 672 oa .» | 46 | 2. | 884,804} 837,034) 2874] 987 
62,011} 23,007) 1,818] 7 7_ | Maryport & Carlisle G64; 1,474; 2,138) 2,191) 52 | 52 | 20,787) 182 11,500) 11,014) 28,795) 31,387) 40,387) 43,007) 414) 4) 
321,538) 132,462) 131,067) 2 + Metropolitan ...... .. | ce | 12)564) 11643) 465 | 434 | 521,326 76§ } 253,330) 238,599 ++ | 263,330) 238,500) 27 | a7 
191,296) 93,241) 990,894/ nil. | nil. | Met. District ...... Ce 8 55 on 6,868) 532 | 510 | 680,628) $3 {| 142,312 135,087 ro 20) aan 135,087! 13 13 
3606,605/ 1936,305|1006,825 5} | 44 | Midland .......... 38,425, 108,955, 146,480 143,451) 113 | 108 | 63,641 1329 |1043,567 1 038,954, 2002,681 1 895,483 3 046,245! 2 934,437) 1,296) 1, \ 
2958,334) 1595,816| 738,118 | 6 North-Eastern ....) 28,327; 90,156, 118,482, 109,348) 75 | 69 | 38,054) 156] | 848,950 856,203, 1 707,538 1616, 262 2 555,483/2 472,465) 1,580 | 1,577 
238,489! 112,422) 61,062) 7 7 North London wees | 5,466; 3,108, 67 } 670 | 333,563) 1974 ayers 14.164 58,435) a 175,011 170,866) 2 12 

> a . Staff.—Rail. .... 3,349) 8,364) os | 12 81,44 3,637; 162,273; 143, ono7an| ox% 093) £193 | 193 

332,493) 153,187) 112,237) 4% | 4 on Tee Sein 441. ks {| ail uve ods ve i 29,000) 28,127) § 62730) 255,025) | 119 | aig 
93,412) 41,434) 27,695) 8 10 | Rhymney.......... ee seen ; | 77 | $5,805) 202) ] .. oF 6 ae) ae 68,950) 61,615) 414) 41h 
993,418) 516,285) 350,129) 7 | 3 | South-Eastern .... | 21,635, 11,640) 31,124) 80 | 77 | 55,635) 133 | 646,311) 635,618) 242,725, 241,500) 889,059) 877,207, 418 | 406 
438,177) 219,018) 86,626 13 | 15 | Zell’ Vate wee] ee | oe | 15,500) 189 165 | a 236} hy ss | eter dee oe | emia 4 

COTCH. | { 
1440,778| 656,388] 574,065) 4 4% | Caledoniant 17,350; 40,514) 57,864) 64,261, 73 | 69 | 51,244) 110§ | 379,405, 340,232, 625,132, 501,651 1004,539 926,718) 7843) 779} 

609,574) 283,387) 189,012) 4 4 Glasgow & 8.-W. t| 7,606, 13,150) 20,816, 20,1723 60 | 60 | 38,160) 102 178,389) 159,637, 21 | 200,204! 394,135) 374,675) 348 | 348 
168,065) 85,541) 78,569) 1 1 | Great N. of 8.f....| 3,726; 3,438) 6,164) 6,357) 20 | 20 | 16,016) 57 54,078, 63,109, 58,077, 66,424) 112,155) 113,070) 3154) 315 

ede) ete ae 3 24 | Highland? ........ | 3,165) 2,618; 6,783) 6,027) 13) .. ha | 82h | 68,633) .. | 36,853) .. | 95,687 93,252) 4: rt 
1360,23¢| 627,296! 648,973) 4 4 | Merge, Brisiont eeee | 38,065, 16,870; 55,439) 53.305) a | i 373,045) 563,500) 471,450) 066,772) 809,201 1,0263/1,025 

RISH. * | | ! | } | 

ee . on 6 & | Belfast & C. Down | 1,046, 443; 1,489) 1,304) 42 | 2 14,916) 67 | «28,677 27.831; 8,308, 6,386) 36,085) 36,217) 68) 69 
88,128) 47,145) 31,853) 44 | 3) | Belfast & N. C’ntie 1,062, 1,799) 8,301) 3,333) 21 | 2h | 12,644) 107 | 45,34¥) 43,510) 87,821) 39,368) 85,170) 82,868) 156 | 156 
112,764) 55,993) 59,292) 2 1 | Dublin W.& W...| .. | .. | 3,801; 3,606) 26 | .. can Sey cages Yea -» | se | 201,824) 100,063) 143 | 143 
304,867! 159,104) 79,927 5 5 |Great Northern ..| 6,119) 6,928, 13,047) 14,132) x | 25 | 14,976! 1249 | 157,665, 150,625) 121,018, 116,818) 278,687) 206,344, 487 | 487 
346,115) 193,418} 62,808) 4 4} | Gt. Southrn and W.| 6,282) 7,617) 13,890) 12,291) 26) 24 | 15,810) 11@j | 164,203) 158,366 142,250, 137,474) 307,454) 205,840) 622 | 523 
29,073! 110,417! 74,554) 3 44 | Mid. Gt. Western..! 3.827) 4.541 9.368 Ro) ge! ot 12.782 Wa TR.XRt) «T8149 106.282) 99,803) 185,121) 177,950 4321 433 

* From July ist. t From August Ist. : From March 1. 











Tt be Com mercial Tt imes. side graneries have increased rather largely. Malting barley 


has not engaged much attention, but grinding sorts have met a 

steady moderate demand, and are rather dearer on the spot, | 

with a firm market for arrival. Beans and peas have sold in 

THE CORN TRADE. moderate quantity at full rates, and Egyptian lentils have further 

r advanced Is per quarter, There has been a firm market for maize 

MarK Lane, Fripay Evenina. in all positions, and in both London and Liverpool to-day rates 

The agricultural reports vary somewhat as to working on the | were against buyers. Arrivals of oats in London this week have 
land during the week, fair progress having been made in some | been light and the market firm, but with a quiet demand. 

districts but not in others. The rainfall has been in all cases The following table estimates the home consumption of wheat 


sufficient, and in some too heavy, whilst the temperature has con- | during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
tinued sufficiently mild to favour vegetation fairly well. As | 1885-6 :— 


regards the trade, a more dry atmosphere would have been very oe he tele oe 
desirable, in order to facilitate the marketing of English grain in Imports. | 1888-9. | 1887-8. | 1896-7. | 1885-6. 
ood condition. Wanting this, only very moderate supplies of —— 

















































: a a | cwts. cwts. | cwts. cwts j 
nglish wheats have come on offer, and they have had nothing on | wheat (11 weeks to Nov. 10) .....ss:0000+ | 15.580,980, 10,862,880. 11,504,360. 13,146,500 
the score of condition to recommend them. They have accord- | Flour ss Se eee ee | 4,171,270! 4,185,790! 3,470,880) 2,597,700 

ingly been very unsaleable, as well as very irregular as to ee a eee 

: | 19,752,200) 14,548,670! 14,975,240) 15,744,200 
prices. On the other hand, prime dry samples of new, and | aq week ending Nov. 17—Wheat ...... 1,209,500! '982,650' 1,038,040. 1,010,050 
also good old, English wheats are firmly held, and fully tes ccnteaatad, acieatie | "391,000! 298;750 | °355,770' 375,556 
as dear to buy. Foreign wheats have arrived in good Sli ellata uitetaaitl er Seaianit inanahanelonmmiamne! Taaanee 

quantity, 71,250 gre having come into London since Friday Sens enuente= it SE cone ee i *" 30,900 160,000) 129,610 "110,000 

last, whilst imports into the kingdom for some time Te ach diane Rinliaied | 37100, ~—«38,000' = 31,900 25,000 , 





past have been heavy. A large proportion of these et has 











consisted of the common and undesirable grades of South Russian, aaa ieee iin meta 21,084,700 15,632,070; 26,207,540) 16,994,800 
which have weakened the market for these descriptions as well as home-grown wheat ...cs.c- ssseseses: | $.389,400. 12,385,000! 8,496,000, 11,026,000 
for relative qualities of the other imports. In the week now closing, ee eeeeenpn joey —_— 
irregular and easier rates have occasionally been taken for wheats | Twelve weeks’ home supplies ............ | 29,474,100, 28,017,070 24,703,540 28,020,800 
of this character, whilst good foreign wheats have upheld their : ap ee er eeeerery ee 

° Engli yheat, &.14.8+@,.} a...) £28 
value, and at the close to-day there was a steadied tone about the “eo gil | a1 4 | gi 4 | 3010 
market here, ee that prices came rather worse from RMR IR ccbecsiinisonnesnivedtonraaeicuaans | Foe ae ee 
Liverpool. In the cargo trade, rates during the greater part of the 





week favoured buyers, but close with a steadier tendency. The | « visinie supply ” in U.S. centres......... | $4,812,000 5a,n72,000 so.s61,000 24500000 
principal business since last Friday has included Dniepee, Do do = in ewts...' 18,650,000 20,820,000' 31,992,000' 29,196,000 
Odessa November bill of lading at 34s. Polish Odessa Janu- ”y COMPARATIVE AVERAGES OF GRAIN. 

ary-F ees, jmtoaens. -eh 36s. Sebastopol Gleirke, | January The following is a statement showing the Quantities Sold and 
—. pele a dag ig gps costed in Ledin® Bocbey No > the Average Price of British Corn (Imperial Measure), in the six 
a ge, at 40s +0 40s 6d; new crop, April-May, 39s 6d: Con ti. weeks ended November 17, 1888, and for the corresponding week in 


nent, No. 2, Calcutta club, on passage, 36s 44d to 36s 6d; Novem- SS ee 








ber-December shipments, 36s 9d to 37s 3d; and January-February | Quaxnitins Soup. 
steamer, 37s. Hard and soft red Calcutta for November-December 


AVERAGE ‘PRICES. 


























“ - , | Wheat. | Barley. | Oats. | Wheat. ; Barley. {| Oats. 
shipments have ranged between 33s 9d and 34s 6d. Wheat prices | ites serene reper meres . 
in New York have fluctuated a good deal, and quotations on Wed- | _ 1888. qre_bsh) =qrs beh} §=qrs bsh| 8 L i re 
nesday showed a decline of 4 to 5 cents per bushel, but there has | %°Y- 17 at an 4 onre vate .| =o | se : 
since been a partial recovery. This morning the New York market 8 :..| 61,912 1| 101,994 1| 6674 3) 82 3 | 210 | 16 5 
opened rather firmer. As the American markets have been for | Oct. 27 ... ype : oo : 8,862 0 = 2 . - = . 

: : : : : 20 ... ’ 2,204 $ 7,225 1 et i 
some time past too high for United Kingdom shiprers to operate, 13 | 61230 6| 87613 0, 5393 4) 8011 | 29 1 16 4 
these fluctuations are not calculated to affect matters here, so long | | 
as they do not come down to the margin that would allow shippers 54,730 5 | 117,69 7/ 6220 4; 205 | 29 6 | 15 6 
to come in; but, of course, the nearer they approach to that point os fi ae el) oe st ee tT ee | or 
the more consideration they receive. Nearly all round, however, 68,662 5 | 158,253 4) 12721 1) 811! 81 5 19 5 


the finishing-up quotations to-day indi i - ——— mete <— pares ee 
ol ann. oe “Bg rea ae rere mpanee The following account shows the Quantities of certain kinds of 
London and provincial markets has not varied much, but business | #gTicultural produce imported into the United eee in the 








has been confined within narrower limits. American flour through- | Week ending November 17, 1888, and in the corresponding week of 
out has been the best supported, but with the further decline in 1887 :— ntities 
New York prices this week, and which makes the reduction from — 1887. 
the prices in October last equal to 4s per sack, there has been a | Animals living—Oxen, bulls, cows, and calves......number 6,614 __... 4,010 
more subdued tone in our market during the latter part of the em and lambs. *” = oe we 
week. American shipments of wheat last week were 133,000 qrs, EMIS) . cccccccccccccccsccccccscecocsccccccocccce ” 3 eee 47.085 
of which 10,000 qrs from the Eastern and 112,000 qrs from the : Avot cubed and iouuh a Soe rere ae a Si a0 "14458 
Western seaboard are for the United Kingdom. Of flour, the NNN Nich AiDcl ieueichtetemstdnmadsiiaalechiasischosves % 9498 a. 8,454 
shipments fell off to 92,000 bags, of which 90,000 bags are for Meat unenumerated, salted and fresh .............. ‘a m.} as ase 
this country. It may be remarked that while imports of |  yitton,tresh” oo eaten a8 
wheat have been liberal, the deliveries from the water- Pork, salted (not hams) and fresh 7 134% .... 902 











Corn, grain, meal, and flour—Wheat 


| ment. 


THE ECONOMIST. 


-7—Quantities.—., 
188s 1887. 
6.795 
4,936 
28,956 
Margarine .... 21,825 


i 50,321 
Cheese reat hundred 187,221 


. cCwts 10,070 
...bushels 69,678 
26,529 

11,480 

ewts 1,209,497 
639,389 

177,937 

75,626 

77,603 

287,729 

190,8U6 


7,880 
4,127 
21,223 
30,039 
34,949 
184,313 
10,079 
134,363 
64,539 
8,653 
982,647 
328,895 
547,934 
99,171 
27,445 
658,032 
295,743 


Poultry and game 
Rabbits .... 


Lard : 

Vegetables—Onions raw . 
Potatoes 
Unenumerated 


Barley 


Maise 
Wheat meal and flour 


THE IRON AND COAL TRADE. 


The Glasgow warrant market has been quiet during the past 
week, and to-day prices close at 41s 2d to 52s 24d cash, and 41s 5d 
to 41s 5jd one month. The pig-iron market of the North of 
England has been weaker, and prices close from 3d to 6d per tor 
below the rates quoted last week. The quotation for No 3 with 
merchants for early delivery is 333s 6d to 33s 9d; but buyers can 
hardly be got to pay even the lower figure The makers ask 34s. Iu 
Lancashire prices hold out at the full rates which have been cur- 
rent of late. Trade in East Worcestershire shows a steady move- 
There is a good demand for pig-iron in Staffordshire, and 


prices are strong. The hematite pig-iron trade of the North-West 


| is not quite so satisfactory this week, and hematite warrants have 





been changing hands at 433 9d. This week mixed numbers of 
Bessemer pig-iron are quoted by makers at 44s 3d net, f.0 b. 

The finished iron trade of the North of England has been less 
satisfactory, but there is no change in price. Ship plates are 
about £5 10s; boiler plates, £6 10s; angles, £5; merchant bars, 
£5 2s 6d; best bars, £5 12s 6d ; and sheets, £6 5s, less 24 per cent. 
In Lancashire makers are well supplied with work, and prices 
keep firm, £5 10s being the minimum quotation for bars, £5 17s 6d 
to £6 for hoops, and £7 to £7 5s for sheets, delivered in the Man- 
chester district. The finished iron trade of East Worcestershire 
continues steady. The improvement in North Staffordshire con- 
tinues, and trade in South Statfordshire is steady. 

In the North-West of England rails are in good demand, both 
on home and-foreign account, but prices are unchanged. Steel is 
steady in the North of England. 

Iron reports as follows on the continental iron trade :—The 
Belgian iron market is improving, business being brisker. Belgian 
steelmakers are fairly busy, and have booked considerable orders. 
In the French iron market the firmness which has set in owing to 
the combination amongst ironmasters is beginning to make itself 
felt throughout the trade. At Paris both plating iron and mer- 


| chant sections have been raised to the uniform price of 145f, while 


in the Nord the same descriptions are held at 130f to 135f, and 
plates at 155f and 160f, delivered at Paris. Prices are rising to a 
corresponding degree both in the Haute-Marne, the Ardennes, 
Loire, and Centre. The German iron market remains quiet, but 
great firmness prevails. The German production of pig-iron 
during the first nine months of the present year amounted to 
3,530,647 tons, compared with 3,204,416 in the corresponding 
period of 1887, showing an increase for 1888 of 326,231 tons. 

In the North of England the coal trade has been rather quiet, but 
in South Wales the demand for steam coal has been very active, 
and prices again advanced. Best qualities are quoted at 11s 9d to 
12s Gd ; good dry coal, 10s 9d to 11s 3d; and best Monmouthshire, 
from 10s 3d. The London seaborne house coal market has been 
dull, and prices have dropped. There have been no Hartleys for 
sale, and the inland market continues very quiet. 


THE COTTON TRADE. 
LIVERPOOI—NoveEMBER 22, 


Cotton has been in good request throughout the week, and a 
fair business has resulted. Sea Island has been in moderate 
demand, without change in prices. American continues in fair 
request, but the demand has been freely supplied, and quotations 
are reduced 4d to yd per lb. In Brazilian the business has been 
extremely limited owing to the exhaustion of the stock ; all quo- 
tations are nominal, except good fair Ceara, which has been raised 
4d perlb. Egyptian in the early part of the week was in good 
demand at hardening prices ; there has since been less doing and 
more offering. Quotations of the current qualities of brown are 
reduced ¥,d per lb. Peruvian continues in fair demand at ytd to 
$d per lb advance for rough, and previous prices for smooth sorts. 
African is in request at the quotations. In East Indian a good 
business has been done, and the yuotations of Dhollerah and 
Oomrawuttee descriptions are advanced ¢.d per lb. 

“Futures.”—In the early part of the week the market was quiet, 
with little change in prices, but since Tuesday the tone has been 
weak, with considerable pressure to sell, and the closing quotations 
show a decline of 5-64d to 6-64d per lb from last Thursday’s Circular 
rates. The closing values are—Delivery : American, any port, 
lm.c., November, 5 28-64d; November-December, 5 24-64d; 
December-January, 5 23-64d ; January-February, 5 23-64d; Feb- 
ruary-March, 5 23-64d to 5 24-64d ; March-April, 5 24-64d; April- 
May, 5 26-64d; May-June, 5 27-64d to 5 28-64d; June-July, 
5 ae July-August, 5 30-64d ; August-September, 5 29-64d 
per lb. 
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The amount of cotton forwarded this week is 69,140 bales, and 
actually exported 5,060 bales. The increase of stock this week is 
45,050 bales. The sales amount to 56,340 bales, of which 3,720 are 
on speculation, and 1,800 declared for export. 

PRICES CURRENT. 


Same Period 
| 


Same Period 
| 1836. 
} 
| 
i did 


13} 16 
|12 (13 


: | | 
American | did 
| 


Sea Island...perlb., 12 | 13 | 184,15 | 164 | 21 
Florida ditto oo 12 1 13 13 | 14 
Ord G.O.:L.M Mid .G.M. 
43 Sj SR) Bie! BEB] Gb ll nce | cos | ee | eve 
Mid M.F.| Fr. G.F.| Gd, | Fne.||M.F.| Fr, | Gd. |M. 
Ceara, &€. ............ | Geb cee. |. ose ft a 5 | 
Paraiba ..... aut? Liens ib seas/h eh seen cand 3i | & 
INTE ics dediceel cee) cae Doce hee ee eee | } 
Bahia, Aracaju, &c. wef wed wep eT ET os 
eer +i, oh oe oo Sys 53, 
Maranham..... ...... Re Oh ae ae 57s (59 | 
Egyptian—Gallini See Nt 11 ose | the | 
Ditto Brown 6} 63 7a) a i 4 53 | 6 
Ditto White ...... oo | Ore GT 2 7 5 sf 
Smyrna, Greek, &c. 4  5rs! 54 | 5% if a | 43 | Gye) 4 
West Indian, &c. | | | ; | 
Fiji Sea Island we | ccs | See 17 a ae 
Tahiti Sea Island...) ...| ... | 9 | 9} | 10 1l 8 8} lw 
Peruvian—Rough | ... | ... i Tre! 72 | THe. | GP Oe... | 
Ditto Mod Rough! ... | 5 6 6+) . eee 6 | 6b) 68) 
Ditto Smooth ... 5. 6rs of | 6 | 6k | Std) Sth Gry) 5 
Ditto Sea Island, ... | ... |». 103) 11f 12 || 8%) 9 | 104 | 
African we | op | ONT OS} OM |. Gell w. | O81 4a) 
East Indian. | F G.F..F.G FGdF.G. Fhe. } "| 
Surat—Hingungh’t| ... | 43 |...) 5] .. eee OE cas Bee 
Ginned Dharwar 4} | 43 | 44 én veo | Set GB ce 
M, Gin'd Broach ... te teen 4 5A BAP Dm Bry! ... 
Dhollerah 45 438 43 | § 8% 3H 48° 3 
Oomrawuttee ...) 44 | 4ta Sie 3th 4% 
Khandeish 4 4} ao | Ore Gil ww 
Bilatee 3} | 4%. = Gee Ge ae 
Veravul, &c. ......' 4rk Passe 4 3%, 3 4 
Comptah . St 3% 3 
3h, « 2H 
2te 2te 
3% 


American ..... ...... 
Brazilian. 
Pernambuco, &c.... 


| = | 
| 5 


> - 
on 


PUA 333: f 


S22HE SzE! : 
2 e2e% 


o-oo 
a 
oo 


- 
or 


~ x 


43 | 

Scinde 3te 3 
IEEE tte dncuthteeeacned 
Madras—Tirnevlly 4} 
Western 33 


Imports, Exports, Consumption, &c. 


2 ij --. | S& 
34 | 3 
a4 | 


ij — 


bales. 
one dogbeneaedoccecceces *3,005,773 
355,132 


Imports from Jan. 1 to Nov. 2° 
Exports from Jan. 1 to Nov. 
Stock, Nov. 2: 366,370 
Consumption from Jan. 1 to Nov. 22..............664. +2,895,000 
* Includes imports into Hull and other Outports. 


These figures show :— 
A decrease of imports compared with the same date last 
A decrease of quantity taken for consumption of ......... 
A decrease of actual exports of 
A decrease in stock of 211,049 
In speculation there is a decrease of 66,900 bales. The imports 
this week have amounted to *119,12] bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 278,000 bales, against 227,000 bales at the corre- 
sponding period last year 


«sss «es 8,008,060 
t Adjusted. 


year of ...bales 307,874 


113,059 
24,625 


MANCHESTER, Novzemser 22, 

There is not much change in the state of this market. Cloth 
agents report a lessened inquiry, but prices have kept steady, and 
there is very little pressure to sell in any department. Some 
sales of fair amount have been made in shirtings for India and 
China. but finer goods have, owing to the advance in yarns made 
from Egyptian cotton, been practically out of the reach of buyers. 
The better reeds of printing cloths have been saleable in moderate 
quantities, but common sorts continue dull, and prices show a 
little irregularity. Velvets and fustians have been greatly 
neglected, and in this department the number of looms standing 
is considerable. Heavy goods though quiet have not altered in 
value. In bundle yarns, transactions have been neither large nor 
numerous. Limited lots sold for Calcutta, Madras, and Japan. 
For the European markets buyers have purchased only for the 
supply of immediate wants. Cop yarns have not been in active 
request either for present or forward delivery, and quotations, 
where accurately tested, show a decline of 4d to an 4d per lb since 
last Thursday. To-day’s market is without improvement, and 
“ Neill’s ” estimate of the cotton crop, giving 7,200,000 bales as 
the minimum, has not assisted business. Cloth, though firm, isin 
fair request, and for yarns Tuesday's quotations were seldom 
obtainable. 

(1.) CoMPARATIVE STATEMENT of the Corton TRADE. 


Previous Weeks in 1888 


Price] Price | Price | Price, Pric 


| Price, 
j Nov, 
| 2 


Nov. | Nov. | Nov. Oct. 
2 8, 


oa 
a 
~~ 
am 
on 
@ O2nNno weoceccococ# 


Raw Cotton—Upland, middlin 
- Ditto, good middling 
Pernambuco fair 
— Ditto, good fair 
Yarns—No.40 Mule-twist, fair, 2nd quality 
No.30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
30-in, 60 reed, Gold End Shirtings, 37}! 
Yards, 8 Ms 4 028. .....0..scssccceessndsseoes 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 
30-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs 
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(II.) CoMPARISON with PREVIOUS YEARS. 





Ly Price, Paes Wi eek Oo 


Nov. 22. 
| 1883. "| 1887. | 1886. | 1885. | 1884. | 1883. 


ls ais djs djs disdisd 
Raw  Cotton—Upland, middling...perIb| @ Sy © &4 0 5¥5 0 53, 951k 0 6 























Ditto, good middling ...... 6 5ig 0 58 0 5f& 0 Se O Ste 0 Gh 
- Pernambuco fair .. = | 0 he O 58) 05% O 55 0 Gre O 63 
_ Ditto, good fair............... 10 6y_ & 520 514) 0 5z .. 1 0 6} 
Yarns—No.40 Mule-tawist,fair,2ndquality) 0 9 | 88 @ sf 0 9 0 OF: 0 OF 
— No.30 Water-twist, ditto | 0 83} 6 8 0 81 0 84 C 920 94 
26-in, 66 reed, Printer, 29 yds, 4lbs2o0ze/ 4 14/4 0/4 0| 4 O| 310} 4 0 
27-in, 72 reed, ditto, 5 Ibs 2 oan 5 34/5 0| 410} 5 0) 410} 5 0 
39 in, 60 reed, Gold End Shirtings, 3 sete: 
Yards, 8 Ws 4028 ......ccccccecesceereoeees 16 103.6 9/6 7H 6 73/7 0/7 1 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8.../7 9 |7 44,7 4/7 44.7 9/7 9 
40-in, 72 reed, ditto, ditto, 9 lbs Bozs...|9 14/8 9|8 74/8 9|9 14.9 4} 
89-in, 44 reed, Red End Long Cloth, 36 ps) ee 
yards, 9 Ibs dhdenapetpiavevdhexvevesetsbcoineeds /6 141510)'6 0;5 745 9'6 0 





THE WOOL TRADE. 


There has been a moderate amount of business doing in English 
wool, but no alteration has taken place in values, which remain 
very firm. 

The fifth series of London sales of colonial wool will commence 
on Tuesday, the 27th inst., and last till the 15th December. 

The following are the quantities held over, the new arrivals up 
to date and the probable net total available after deduction of the 
transit wools :— 


Probable Available 





















































Held New Net Total Nov.-Dec. 

Over. Arrivals. Available. 1887. 
Bales. Bales. Bales. Bales. 
BYGNOY ....0..<sc5e0 . ‘SO: ...” 1Beeo’..... caeeo ... “Rep 
Queensland ......... 200 ... 15,6531 ... 21,000 ... 29,000 
Port Phillip ......... 2,000 ... 21,082 ... 44,000 ... 44,000 
MACIARAC . ...5...0500. 500 ... 6,568 ... 26,000 ... 23,500 
Tasmania ......... it ie sa Bal i. 500 ... 600 
Swan River ......... i eat  _ 300.. ... 600 
New Zealand ...... 2300 ...... . Z187,....., A200 ... 16,300 
BUD os ciceeecusbes 3,700 ... 18,559 ... 15,000... 28,000 
Bae 10,000 ... 81,632 ... 155,000 ... 168,000 


The wools of the new clip are estimated to reach about 110,000 
bales, viz., 40,000 bales Port Phillip, 25,000 bales Sydney, 20,000 
bales Queensland and 25,000 bales Adelaide. 

Messrs H. Schwartze and Co., report :—Since the close of last 
sales the market has witnessed a fair amount of inquiry, and about 
2,000 bales Australian and Cape wool, including 400 bales Austra- 
lian for America, have been sold at 3d to 1d advance on last sales’ 
closing rates. The transactions would probably have been more 
important had more wool been available ; but the market being 
almost entirely cleared of old stocks, odd withdrawn lots or second- 
hand wools constituted the whole supply that was offered. The 
reports from the manufacturing districts are good ; the industry 
appears to be well employed in all quarters, and stocks of the raw 
material have rarely been lower. 

The following is a list of the sales, as at present arranged :— 


Sale | Sale 
Date. Sale Pmpt | Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec. Dec. Selling Brokers. No. Dec. 


7. oC. Balme and. Co......000-000001 «. AL | 7 ...C. Balme and Co.......cccccsess oe | 
H. Schwartze and cal o | 8 ...dacomb, Son and Co. .........2 ... 22 
28 ...H. Schwartze and Co. ......2 ... 12 Edenborough and Co. SS abs 
C. Balme and Oo..............2 ... ... | 10 ...Willans and Overbury ...... 3: 07 
29 ...Jacomb, Son, and Co. ..... 1 wa 39 H. Irwell and Co..........000++-2 wei 
80 ...Edenboroughand Co.,.......1 ... 14 11 ...John Hoare and Co. ..... ...1 24 
Dec. Thomas and Cook ........... 1... .. 
1 ...Buxton, Ronald, and Co....1 ... 16 | H. P. Hughes and Sons ...3 ... ... 
H. P. Hughes and Sons......1 ... ... | 12 ...Edenborough and Co...,...... 3.. 27 
3 ...C. Balme and Co, ..........0000.8 ».. 17 | Buxton, Ronald and Uo ....3 ... ... 
4 ...H. Irwell and Co......,......00.1 ... 18 | 18 ...Windeler and Co..............:. eye 
Willans and Overbury .....1 ... .. | Jacomb, Son, and Co. ...... S ... BY 
5 ...H. Schwartze and Co. ..... 3... 19) 14 ...H. Schwartze and Co. ...... 4... 2 
6 ...H. P. Hughes and Sons...,. 2 ... 20 | 15 ...C. Balme and Co, .............0.5 ... 29 
Buxton, Konald and Co. ...2 ... ... | : 


Our Bradford correspondent writes:—Things are not quite so 
animated as last week, but the market remains entirely firm. 
Colonial wools are good to sell, although the London sales are so 
near, and at full rates. Mohair is a little flatter. E nglish wools 
are in large consumption, but users are supplied and are buying 
less. Skin wool, however, is readily taken up. In the shipping 
yarn business there is a good i inquiry, but rather less eagerness. 
Spinners hold well to their enhanced quotations. Super lustre and 
demi lustre sorts are specially in request. Spinning machinery is 
all busy, for the home trade as well as for export. The stuff trade 
is healthier than it has for a — time, particulary in dress goods. 
Heavy fabrics are neglected. ere is an increasing tendency in 
favour of lustre materials, which have been long out of fashion. 


At Liverpool this week a meeting of wool brokers and ‘merchants 
was held for the purpose of taking steps for counteracting, if 
possible, the sale of fraudulently sand-packed East India wool. 
After some discussion, Colonel Mitchell moved “That the buyers 
of East India wools hereby express their indignation at the con- 
tinued shipments of fradulently sanded wools intended to deceive 
the buyers, and they resolve to refuse absolutely to bid for such 
lots, in their own defence and for the encouragement of those 
shippers who send their wools honestly got up and packed.” The 
resolution was at once pat in force. 
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JUTE, HEMP AND FLAX TRADES. 





As trade in Dundee continues active and prosperous with the 
Calcutta markets, strong large sales are again reported at some 
advance on the week. Native marks range from £14 10s to 
£16 10s; Davids £12 12s 6d to £17 12s 6d, down to £14 5s; Rallis 
£14 5s to £27 17s 6d, c.f. and i. terms. Sales for the week ‘ending 
yesterday may be estimated at 55 ,000 bales. 


There is not any feature of importance in the flax, either in 
Dundee foreign markets. New cr op arrives slowly in the former 
port. The unsettled state of the Russian exchange operates 
against business. 

Manilla hemphas been sold upon higher terms. Fair qualityis now 
at £41, November-December shi yment, c.i.f. terms. From Mr. F. J, 
Barber’s circular :—“ Hemp in Manila continues in good supply, 
receipts during the fortnight having amounted to 28,000 bales, but 
the demand keeps up, and all has been readily taken off, and the 
price still advances. Exchange is again rather higher, and freights | 
are up to £5 per ton by steamer, bringing up the c. and f. Price | 
to £41 10s per ton. The trade here appear to be by no means 
over stocked, and the rise on the other side has brought about a 
fair inquiry from consumers, which with some little demand from 
America has resulted in a fair business in this market.” 


[Nov. 24, 1888, aad 








Mrxctnc LANE, Fripay. 
For Report or Tuts Day’s MARKETS, SEE “ Postscript.” 


Svucar.— There has been a large speculative business in Beet at 
low clearing prices, and partly for consumption. The views as to 
production in Europe are not modified to any great extent, and 
now amount to 2,825,000 tons, Austria alone showing some 
deficiency from former estimates. Stocks of Cane grown continue 
very moderate, and prices firmer, including crystallised Demerara 
at 17s 6d to 19s74d; Trinidad, 178 3d to 18s. Low house sorts are 
in demand, with few sellers. No change has transpired in the 
refined market here. The stock of Wes: India is reduced to 8,150 
tons, against 12,140 tons last year; of Madras to 6,100 tons, against 

12,130 tons in 1887. Other Cane, with few exceptions, shows a 


deficiency. 
Imports and Detivertrs of Svear in London to November 17, with Srock in 
the Public Warehouses at the same date. ° 


| 
COLONIAL AND FOREIGN PRODUCE en 
| 








1887. 1886. 1885. 
Imported «> 21800..... 271,300 . ....200700 
Delivered ... .» 281,600 .. 286,300 ... 297,100 
Stock .. ... 47,000 ... 73,700 ... 83,500 
Stock, U.K. .. : .-. 165,000 ... 197,500 ... 250,700 
Madras Jaggery...percwt 9/6 99 ... 10/0 10/6... 79 8/3 ... 11/6 
Good refining West India 13/0 13/6 ... 13/0 Pa se a 
Crystallised ‘Demerara .. 16/019/6 ... 18/6 26/6 ...:14/018/6 ... 16/0 22/0 
Beet, 88 per cent. f.0.b..... 13/6 13/74 13/104 10/9 14/104 15/0 


Fine French loaves, f.0.b. 18/0 18/6 ... 17/9 180 ... 14/9 15/6 ... 19/6 20/0 
Java afloat, Nos. 15 to 16 =16/917/0... 16/3 16/6 ... 13/43 13/6... 17/0 17/6 
Tate's Cubes, No.1. ...... 213... 2p —— i 

Jaggery.—200 tons Cane have sold at 9s 9d. 

China.—1,000 bags low brown sold at 10s. 

Java Cargoes.—One of 1,026 tons, per Diana, near, sold at 17s for 
the United Kingdom. 

Refined. —The market is steady for dry goods, at last week’s | 
prices. Refiners’ Crystals have been without material ch: ange. 
Pieces in good demand here and in the North. Foreign goods have 
been steady. Fine French loaves 18s to 18s 6d. C rystals, | 
November, l6s, c.f. andi. Russian sold latterly at the same price | 
and terms. 

Beet Sugar.—A large quantity has been contracted for during | 
the week at hardening prices. Yesterday 5,000 tons sold, includ- 
ing 1,000 tons through the Produce Clearing-House. This morning 
quotations are for German, November-December, 133 6d to 13s 74d ; 
January to March, 18s 74d to 13s 9d per ewt., f.o.b. 

Rum.—There have not been any reported sales since last Friday. 
The imports from Demerara and other West. India Islands have 
largely fallen off owing to the low quotations during the last two 
years. Stocks are therefore far below the usual av erage. The 
supplies and consumption of Jamaica continue steady, | and the 
stock is still rather large, viz., 14,280 puncheons. 

Cocoa.—The trade contract their operations, the new crop being 
almost due. On Tuesday, 534 bags Trinidad, by auction, partly 
found buyers, and in some cases at easier rates. 140 bags Grenada 
were about half sold, including small lots middling to good, at 63s 
to 68s. The sound part of 1,135 bags Guay paicons bought in, 
also 338 bags African ; the latter at 62s to Gis; 348 bags 
Venezuelan withdrawn. 

CorrEE.—Speculative movements have led to an advance of 
about 6s per cwt upon Brazil in the terminal market here, fair 
Channel Rio being yesterday afternoon quoted 70s 3d per cwt, 

uay terms, December. Havre 96f to 964f for good average Santos. 

The New York market is higher, although receipts ab the Brazil 
—_ continue full, and the shipments to Europe large, At the 
Jutch Trading Company’ s public sale on Tuesday good ordinary 
Java sold at 48 to 49 cents, equal toabout 81s per cwt. Allnumbers 
went in advance of valuations. At auction in this market 84 casks 
38 barrels 83 bags Ceylon sold steadily up to 101s for bold; also 7 
cases 977 bags East India ; yao, 85s 6d to 92s; bold grey to 
colory, 93s to 101s 6d ; a few lots Mysore at 90s to 102s. 128 halt 
bales Mocha withdrawn above the value. 200 bags Liberian sold 
at 72s to 78s for Johore growth. 234 bags colory Java bought 
in at 98s to 100s. 661 packages Jamaica partly sold from 75s 6d 
to 79s 6d for ordinary to fine, ordinary being 1s 6d to 2s dearer 
1618 bags foreign included fine Costa Rica at 92s to 92s 6d ; New 
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Granada, 82s to 92s. 6,300 bags Brazil; Bahia at 68s to 70s 6d; Ricre,—-Sales of some extent have been made, Burmah and 
} 
| 











good, 7: 3s; Rio, 66s to 71s, quay terms; washed Rio, 84s per ewt. Japan, for the Mediterranean, the latter to be shipped during the 
| next two months ; price, about 9s lid. A steamer cargo of 2,000 
, tons reported for Hamburg, February to March shipment, at 7s 
aa 1287 1236 1885 per cwt. Cleaned rice has ‘met a good demand. 
Tons. a Tons Tone. Exports of Bcrmau Rice to November 17th. 


Iurorts and DELIVERI#S Of Corre in London to November 19, with Stocks on 


eee Re Tons Tone Toms Tons 
bah ag mpert ad 970 ... 24480 ... 24/320 a 24'100 588,600 eresecececes 669,9C0 eee ceceecese 630,640 ceeweseeeses 673,000 
Stock ...... ssvvsseessee 6,080 4. 14,650... 9,200 ... 10,810 Saco Fiovr firm. 483 bags Singapere by auction were bought in 
Mid. pli untatic on Cl evlon. pet cwt 89/ ... 84/8 oe 7 81/ ... 63/ 67 at higher rates. 
Deliveries last week 515 tons, 311 tons being for export, against a total of 707 tons 


in 1897, Tarioca is dull. Of 2,506 bags Singapore flake at public sale, 
; 300 bags sold at 24d to 2}d per lb. for fair to good. 913 bags pearl 
Tea.—Less inquiry has been made for Chins tea, including black | were bought in. A few lots flake sold at 22s per ewt, for seed, the 





3) 

Imported ..... . ol 
Delivered for home consut ‘mph. 12, 
2 


leaf Congou for exportation, and the market generally presents a s ame for medium. 


quiet appearance. Some of the public sale quotations denote Tartoca FLovr.—154 bags Singapore out at 22s per cwt. | 
weakness, the catalogues giving a supply of 32,959 packages. Buack Perrer.—The market is unsettled, and Singapore |} 
| 


Kaisows are easier. ‘The pre ssure to sell Indian has resulted in declined to 7d per lb. by private contract. At the weekly sales 
even lower prices than last week, medium kinds showing the | 78 bags sifted Penang brought 6$d to 68d. 279 bags dusty bought | 
greatest depression. 30,414 pac kages have been brought to public in. 149 bags Lampong out at 6$d per Ib. 

sale. Ceylon teas have declined for Pekoe and broken Pekoe, some Wuitt Perper has been unsaleable at current high rates. 100 
of these selling 2d under last week’s prices. The quantity by bags Sia»: bought in at 1s 0}d per Ib. 

auction this week has amounted to 9,122 packages. (Continued on page 1499.) 





| ees : 


Commercial Eines. _Wieekip Price Current. 















































«* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

2 pent et eee ue ices ace es, sie ee 

LONDON, Fripay. DRUGS—-+(Con) _ sds d | MET ALS— B.Copper £ 8 £ s | SILK—(Von.,) sdsd TALLOW—per ewt sd »s 5 

ARROW-ROOT—per Ibs dos d{ Ol, Crs sia .. perlb 2 3.00 » ton 79 0 $0 10 | China—Tsatlee, No.2 Petersbg., new Y C 38 6 0 1 

St Vincent,cow.tofn 0 1h 0 5 An mF a 5 0 © | Best selected...... 310 82 0 ANA S ... 200. .2000 14 0 14 9 Australian mutton 32 0 35 ° i 

| coCcOA—duty 1d p. Ib “i ermat., Hothks. 14 6 0 0 sé o 7 0 No. 4 and 5 6 13 3 do beef .. 30 6 34 0 

( ie anes Speed Opium, T fine... 13 0 14 6 Chili —£. o b. (nom). 6 OO” TEGNEER cnc cuse 6 140 ERS #6 00 { 
sa a. 63 0 67 0 Rhb rb. Chi a, fr toxd 0 19 : 9 Austrl in., W allaroo 0 0 O 0 Long-reeled ® 11 0 | TAPIocA_. 

a. 2 ; on Senna, Linnevellyga. 0 3 3 do gurra .. 0 0 0 0 NG ol a Ee 6 2 9 > 
! moans aeons ater om : 70 ; Uther E.Llowtogd 0 1 © 4 | Iron, per ton Re-reeled ........ 6 14 0 healt I. flake p. Ib 0 2} s st || 
one “nid. to tine 77 0 oF »o | DYE STUFFS, &e.— Bars, &c., British.. 610 615 | Japan ........ 6 13 6 in aden ro perewt 21 6 23 0 i 
i | Ceylon, 72 80 0 | Galls, China per cewt. 62 6 ¢4 0 Nail rods 5156 6 0 | Patent Brutia ; 0 00 ockhim.,p bl - 6 21 3 
5 | Seewel Arie .. ef te » |Semion Bengal gd Hoops 6 0 6 & | Persian @ 00 Archangel ....... ol 6 
» Daf. due o¢.c om Ob ft 0 oan er, a. 606ml i itstsésé—s—~—~S™~O~CO COQ ee 6M CHR OF CRG >» OGRE tedgcetecrmeonn © @ OB ites i.e SC - i 
E =, ae , 78 ‘ 90 0 See 310 610 I i, «onan cold 7 0 8 O | italn.—Raw,wte.Novid 0 0 6 TEA—duty 6d per Ib 
FFEE ~ duty 13 bd per Ib Turmeric, Bengal .. 10 6 10 9 Bars, Wales ...... 410 415 Fossombrone .... 0 0 0 0 Congou, ord. to fair 0 4} 0 9 

| co Be y Se) ee go | Gambier, block...... 27 0 28 6 Rails, ditto........ 00 090 Other kinds ...... 00 00 Medium to good .. 0 951 2 

| eS — mid oa 2 “3 ) | Cuteh, good to fine.. 27 0 32 6 doSteelat Mdlsbro 4 0 4 2/6 | Thrown—Pdmont. 2 0 23 9 Fine to finest...... tT /}; eC | 

| Middling to tine 7 > See : Scotch pigiron,cash 1/0 0 0 FR). cr esbbes Souchong, com.togd. 0 6 1 4 
Native, good ord. 0 0 0 0 | DYEWOODS— £8 £ 8 | Lead—Eng.pigperton13 10 13 15 | Trains do 0000 Fine to tinest 1 6 5 

| East India,plantion. 85 0 110 0 | Braz Dc dsee ‘perton 15 9 30 0 Spanis h — Ter de: & ae lane Oolong.......... 07 3 . 

+ N tive Se a 0 0 2 : | Fustic, J umaica .... 4 0 410 | Quic ksilverper bottle £8 5 8 7 Black, 5 anton pie 0 6 O TB Flowery Pekoe 12 3 4 

| Mysore, mec . wolk 88 ( * : BEE, Loncetatesnng 6 5 0 9% | Spltr.,Silesinn perton 18 0 0 & Aleppy & Malabar 0 7% © & Scented Orange Pekoe I 

Manila, fair indan 0 0 0 Lima Wood . 9 9 W O | Tin, English, ingots. .203 0 103 10 lee i : = a. 0 5 2 
Singpr., picked Bally 750 77 © | Logwood,Campe achy 810 9 0 s ; f ’ White, Singapore 1 0 1 © D . 5h 1 2 

| Mocha, mixed totine 1100118 0 | Hy 5109 0 0 i ae 100 6 101 1€ | Pimento ............ 03 v0 3f © Foochow ...... ®%.4.3 

| Mocha, mixed ' 2. a es ; » | Zinc, English, perton 21 0 0 0 Cinnamon—istCeyion 0 8 1 5 ScentedCprs.,Canton 0 43.14 1 

| ian, od. t ry ort i Q at 6 . Jam: vies eee ae 6 0 : = Tin plates, per box sds4€a Do2ndde........ 0 Th 1 9 Do Fooe -how oe 07 13 i 

1C ta Ri. wid sudan 83 0 92 0 ISanal Path anit 310 11 0 Ghareos al, 1C...... 7 0 0 0 Do3rdand4th .. 0 5 O11 Hiyzon, com. tofair.. 04 09 || 

‘Ord tolowmiddlg 77 0 84 0 wane <b <a : Coke, IC..........13 0 17 © | Cassia Ligneaunwkd. 19 0 19 6 vn totipest .... O11 18 | 

| Cent], American, &c. 77 0 85 0 ELEI PHA ANTS T EE T on “0 0 MOLASS'S—W.Lpewt7 0 8 90 ores Saou frtogd® 9 0 9 Goda p oo fr. . 3h os | 
Good to tinest .... 86 0100 O | Por oe PSF . OILS—Fish— £8 £8 WOME si aces Sf 1238 st .... ‘ | 

’ Brazil, Rio, quay terms we Seen oe duty 73 3 d s a Sperin, C ‘rude p tun 69 090 Ginger—per ows - Open cer com. ae : ° 3 8 | 
f Good firsttulowsup73 0 75 0 Patras per cwt 24.6 36 0 Whale .........06. 2 0 24 0 ee eee ees S Gose Indian Pekve Seta 8 ( } 
is | Fairtogd. channel 70 0 72 0 Cieticna... 27 0 38 0 Seal, pale ........ 23 0 24 0 B ath rough .... 16 ene Do broken |... °**” 09 : > 
Common to low fair 640 gy 0 mee al tS ot 33.0 30.0 Cle dis ss navasen 2) 0 O a 13 : A . Fannings & broken 0 64 1 0 
aad. ge™3 0 7 0 PUBL sa ocedovcecre hehe . fas is ( Bi 3 > 
Pantene oo 70 0 72 0 Provincial .. 36 BG ; ast India gipsccee OO 1 Sue Jamaica, low &ord. 45 0 58 6 Orange Pekoe wore 3° 6. 90 

coPron ae Weekty Rep.. Livpt | Ets Trky, p.ct. dtypd 40 0 9 0 Olive— panish...... =o 5 - Do. mid. to tine 60 9150 0 | Ceylon Souchong.... 0 8 1 2 

+ oe ee eek . ? me 2 e | Rais ins, dty 7s. per e wie os ae mae abenececaA r se . $ Mace ........ perib 22 32 Pekoe Seuchong . 0 $} 3 3 
Acid, eltric .. per lb 1 6 0 0 | Valencia -.....-.+.. 32 8 90 0 | Mor adore 2... 3810 0 @ | NUtmegs brown .. 2 1 4 Of POMOC ae cc-s- cn aee ae a 
Ces cicaenaee 04 00 Winecakel neeseeesss FS 9 190 © | Seeds, Linseed, p ton 18 14 19 0 | SPIRITS—Rum, bf Pp pf.gal. 10/- TIMBE a 99 29 
Oxalic .... i @ 6A CSheune "os @ 33 0 Rape, refined Eng. 31 10 31 15 Jamaiea, per gal. W R—Timber and Hewn i 

| Tartaric, English .. 1 4 0 01 Sittane ULL 33 0 40 0 | Brown, English.. 30 0 0 0 bd, 30t0 350.P 21 25] jpood—Dantaic & 

} Sulphuric ......... 0 Of O 0 Eleme % © 22 0 | Ground nut ........ 23 Fine marks S $.A08 P emei ir f, load 40 0 80 @ 
Alun, lwp & gnd p t£515 £6 0 | Oranges, S.Mchisp.c. 0 0 0 © | Cocoa-nut Ceylon .. 26 Demarara, proof... 14 1 6 itch Pine Timber 57/6 76 0 
Ammonia, carb..plb 0 4. 0 0 Seconds ..... 00 00 CaO ad 2468 4-050 2 Leeward Isl., prf.. 1 14 1 : Canada red pine .. 65 0 80 0 

pete . per ton ao 0 oe - Lsbn & S.Ubes,4ch 10 0 11 0 pomp ilaaen ; Be aaa Maur tins ee — yel. piso, ines e : i : 

| Sulphate -. £12 126 £12 15 hes e etacee. 6 1 ONE (OMNIS « kamennade boobs 47 randy, duty 10s 4¢ r proof a = a na ox 

| Atgenic, lump per ewt. £22 £23 0 a es be Pie we : Petrolm. Oil per$ lbs. 0 6b 0 6%) ast brands [NO- Vanes 146 mebec OO al 110 0150 0 

| , Powder «+12 0 1210 |" Megsina, selected . 22 0 27 0 | OllCakes, Lusd., Eng. imhhds \ 187-16 0 16 2 tic oak --+++ 50 0 90 0 

| Ashes, pot per cwt. 23 0° 8 © | Malaga half chests 12 0 13 @ per tON.......ere 99 00 L 4875.17 0 17 3 | Endiantenke ........ 180 0 28 0 

peat a n do, 42 9 43 0 Nuts—Breelona p.bg. 21 0 22 0 Oi Soe in AML weeeee 8 °° 12 i Sore erie. vf dypdll 5 11 6 bun ee — red Wed. . 

| Brimstone, Ko 0 8.6 5] 4 oe ye r il Seeds— 8 s ¢ »irits,f.o.b. Exprtn 14 1 6 

| Bleaching powder p tn£8 10 815 | FLAX at Dundee =4 5 & 2 Linseed, La Pita. afit 399 40 0 Sait spirita, ‘duty pdi2 6 4 6 Norway, Petrs. std. £5 10 £8 0 

Borax, Engl., refined 29 0 30 0 | Archangel, Crwn pt 34 0 40 0 Bombay pr4iélbs44 6 0 © | German spirits .... 010 0 13} Swedish, cood .... 1010 16 10 

| Cream tartar,ist ewt105 0 105 10 | St. Petersburg 12 hd. 25 0 29 0 Caleuttapralo Ibs44_ 6 © 0 | SUGAR—per ewt Common ....... - 8 0 Dio 

| Calomel...... perlb 3 6 0 0 aan ry head 23 0 24 0 Rape, Fe roze p 416 1bs 47 0 © | Brit. W. India, refing. 12 ou 0 Russian: .......... 7 0 Ilo 

|| Gorrosive Sublimate 210 9 0 GUTTA PO ee Ib : : . ‘ Caleutta,R.A.T.3% 47 ° 0 0} Crystali@ed 0 2 0 ae sorigenere 7 10 10.0 

| Hating «5;- ber on, 0 0, 0 9 | Good eo finest «nn. 2-8 & S| PLUMBAGO— Porto Rico, grvcery 15 6 i 0 | Senade Tepine -- 18 9 38 10 

eiike Fe ee Dd BL Oo |S. Petersbg., cln, p.t. 9 0 0 0 | Ceylon, lumpperewt 12 0 17 0} Refining ........ 0 00 — 3d —:. 80 0 3 
Hydriodate |... 11 0” 0 » | Manila, fair roping.. 49 0 41 0 | pROVISIONS— Maurits etya No idte1s : = : American sprace.. 7 0 1010 
Prussiate, English 0 6] 0 © | Jute, good to fine .. 16 0 1810 | Batter—Corkperewt 0 0 0 0 Syrups, low togd yel 12 6 13 6 Pitcn Pine Planks 9 s 10 13 
Sulphate perton £10 0 £11 0 Low to fair..... «12 0 610 Friesland fresh, fetes 0 104 0 Low to good ete 6 2 0 Untzedck, 40 ft. 3in. 0 0 2 

| Precipitate .. periIb 3 7 3 8 | Coir Yarn, gd.tofine 18 0 40 0 FORO ns ives sb< 0 ® 0 0 | Bengallowtotineyel.i4 @ 16 0 Staves Bellic mailleiso } 00 

Sal-Acetos.... perlb 0 6 0 0 Common to fair .. 11 0 1710 } Baconsngd.—Wtrfrd. MY 0 62 0 Low to good Sonoaas 6 13 0 Quebec, ddo 60 0 0 0 

Sal-Ammoniac prcewt32 0 34 0 | HOPS,Englishp.cwt £3 0 14 0 Limerick ........ 6a 0 58 0 Penang, Gr. and crys, 0 @ 0 0 TOBACCO. 

Soda Bicarbonate p, toné5 100 0 HIDES,Ox&Cowp.Ibs a@ s d TUE. cavcccebhodes 48 0 ST O Native brown . ¥ 93 96 duty 3s 2d per Ibs d 8 a 
Crystals, ex. ship #213 £215 | “aited, BA. &MLY. 0 4h 0 5g], Hamburg ........ st 0 00 Madras, Dafive ...... 06 06 Pnviuke lock Shee ee 
Caustic, London . at 0. £8 0 he: © 4f o gy} Hams, York ........ 90.0110 6 Virginia leaf ........ © 4)-1 4 
Ash.... per degree 0 Tt 0 0 ee 271 0 3t o 4), Irish 77 @ 9 0 Mantle, saperion® =’ s anne stript...... 06 16 

| Bugariend, white, ewt 27 o 0 0 -— tralian ...... Sais a Lard— Waterford and ome late = 698 Kentucky leaf aan 0 44.010 

Spe eenccets 0 24 0 “2. co. 5 ‘ imerick bladder 60 s omiehe stri 0 

Bulphate Qainine— Dry—B. A. &DL'V. © 5 0 9 Corkand Belfastdo 64 0 00 0 sian'and Chinn white 6 $ oo ine rohend~dnty” wrt 2% 

awand's, in bottle Chia LL 8 8 OT | Ferkinandkegtrishas 0 54 01 Lovtogond browne 0 0 0 | Columbian leaf ; 
Di vcccamons . o> Se Sausthar. . 03 05 American and Can. 0 0 @ 0 Java gtey and whiteo 0 0 0 mduty 3.3 per Ib. 0 3}.0 2 
LO es ee eet iu : ,| Pork—Amer. & Cana- - vanna. ....... 16 60 
Pelletier's ... 1 4) 1 5 Hadas Mauritius e 3} 0 48)” dian, per bl ...... 0.0 0.0) re oun 8 8 8 8 | Cigars, bnd.dntyse 80 38.0 

German, in bulk.. 1 4 0 0 oes qe ; +. | Beet—Aneee.G Cane. . . ipa: vee “ 
‘ A . a Se ae eats 0 45 6 7} a . 3 17 6 | TURP'NTINE,powt % 9 38 0 

Pate comer ee 51, | tame tadle 8 A 0°] ope Ma Taw of 8 ok 8 see aaicie ie ¢ 1S 3 | WOOI=Rnguh—sergeotsoite | 

| Suiphar os ee 810 1010 | INDIGO—perlb fs American, new.... 46 9 54 0 Gaba, Ge Gemma ieoktant fee eoceadl. Dn. hous. O42 6 : 

| Vermilion, Eng. pib 211 0 0 | Bengal, good to fine 5 0 6 3 Gouda ....... eeaee 430-4600 F M nif bred — 7 1” 1010 

COALS—per ton Consuming,mdtof 4 2 6 2 Gruyere .......... 7 0 74 0 Ruristo=¥or consumption ae? -. we 9” W10 

. ‘ 9 

Wallsend, best ...... 76 00 stees i weary. 3 ; . RICE—Rangoon toarr, itlers 0 Kent fleeces .... 9 0 100 

COCHINEAL— ae er eee, eee openchtr...pewt. 7 44 7 9 Pieces 3 ~ oon ewes | 

— silvers per bb 1 cad 2 Kurpab, goodto fine 3 4 3 6 one. = onthespt 8 : te 0 | Tate's Cubes 3 n Se “- : s - 

Poeerereeece 0 1131 1 Y; temid... 28 3 0 1D, FOROW « crcvee 0 ee 0 iceste — 

DRUGS— Ordisary Madrns ............ 7 © 7 6 | Forexport, Colonial—per Ib. adead 

Aloes, Fine E, I pr ct. 140 0 100 0 INDIA-RUBBER—per Ib Siam, Field.......... 00 00 Turkey Iva.,6to101b 23 6 06 c.—Fleesesuper, 2.2 3 6 
Cape, good to fine 21 6 22 Para, fine .......-.. 211k 3 0 : Crushed n 6 0 Scoured average.. 1 7 19 || 

| Anisesd’ Chi ‘hina. star 83 e 87 : Mozambique ........ 05 110 a oe. com 7 SOe ee 3 & 36 : avr.to fair. 9 114-2 1 

Peru per lb 4 3 4 6 | LEATHER—per !b eeeee. .-.. 6 OO. ae LEE in Holland | N.S. Wale Sedavr 1.6 1 7 

Ch bs sccresseiene 2 3 2 6 | Orop Hides 30 451b Out, 14+} 84GO—Pearl..pcwt 10 0 14 0 |  g0tbjoayessuperfn. 17 6 0 0 average... 0:9. 016 

Bark, Oalisaya ...... 1 9 2 8 |Bnglshbutts1é 22 1 0 2 2 |Sagoflour .......... 10 0 11 0] 20 do Noli? 3 00 . na.,Greasyavr, 0 8 0 
Se iGe., renwd Cn 10 16 do 23 36061 2 «2 9 | SHELLAC—per cwt Crushed, super.,bge 17 10) 0 © Gunns uredavr 16 1 

do, Red 0 3 1 6 | Forgn. baste 38 24 1 0 1 6 | Orange, good ta fine 65 0 75 6 - No.1 — 17 7) 0 0 average... 0 9.01% 

Campin, China, preioo 0 0 0 do 5) 60.10 2 2 | Second .......... aT 0 68 0 No.2 — 17 3 0 9} Qape—Sered. sup. 2 6 1 

moms, Maibr.gd2 3 2 9 |Ca ny PS 35 O11 1:4 |Garnet,AC ..... - «fll 02.69 French loaves, f.o.b 18 0 18 6 fccnavarege + @ 9 @ 0 1) 

Cantharides..per Ib. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 5% 0 72 0 | American gran., spot 0 0 0 0 reasy average... 0 7 0:8 

uator-sil, seconds... 0 2% 0 0 do. 49 75 12 221] Lowtomedium .. 43 0 55 0 BERT—Germn-f.0.b 13 3.0 o| Natel—Scouredavr 1 2. 1 3 

‘Gum, Benjmn. Sum do 80100 10 19 Stioklac, Siam ...... 35 © 36 0 | SALTPETR average. @°7 0.8 
2dx.per ewt.....120 0 200 0 | Dressing Hides...... 0:0) 1 5 | SILK— Seephu: 10.3 16 ¢ Greasy . 

Olitannm, drops.. 32 0 45 0 | Shaved Hides ....... 10 16 Bengal—Surdah p 1b 12 9-13 6 || Eng ; =p 6 22 0 View, — oa 1 : 
Kowrie, rough .... 35.0 50 0 Seen, Sete ae 01 12 eae ugar «....12 6 13 © | Nitrate of ia “en 5 0:0 New. O11 ; 

Byeeacuania 64 67 ah picwt. 7 0 21 0 | Gonatea .......... 0126/8 ELLS—M.oP. rewt —  Moediom: 09. 0 10, 

SenP fond 0 5h 0 0 Kips, lish aper ib Ol. 18 JangrpesréGowciy #9 0° na, Manila, beldi45 0 150 0 ~ Conree. O98: 0 a, 

* SOE. 58 0 00 8 Tndia.... 0 9 110 | Badnagore....... © 0 Of; Bombay do 60 6°85 0 | WAX~—E.I. Whitect.2¢ © 47 
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BRITISH FUNDS, &c. 














Dividends | Name. Closing 
Due. | | Prices, 
Jan. July..|3 per Cent. Consols .... 100} 1 
April Oct. ./3 r Cent. Reduced ..| 99{1004 
Quarterly. .|New 33 %, red. 1894 ..../1019102 
7%, % until 1903, then 
Quarterly | 2%, = eee 96} 96% 
o for Acct. Dec. 3 ..| 96 964 
Do ue 34 4 red. 1906 .......0 fA = 
Do - {2 y ee, TNE on. opccnns 
Feb. Aug..|Annts. 1908(Red Sea Tel) 7 14h 
Mar. Sept.| Exchequer Bills,Mar. 2 4, 68d par 
June Dec..| Do June, 2}% ........ Ss. 3s. 
April Oct. . | CanadaGov. Inter- ot 
| _col. Rly., 1903-8) 2S 111 13 
April Oct. .| oe a ‘sLd.[ cS 
ar aoks @ 111 13 
April Oct...) Do Bonds 1910.. | g& = 114 = 
April Oct..| Do Bonds 1913.. - 115 
ar. Sept.. Egypt. Govt. Gtd. 3% | 90h1004 
Feb. Aug../Turkish Gtd. 4%, 1855. 107 109 
April Oct..| Bank of England Stock/318 322 
Quarterly... indinBeees Sh red.1931|105 6 
» os Do Stock 3% red. 1948) 96 7 
Feb. Aug..|Isle of Man 1 3h % Debds..| 99 101 


CORPORATION STOCKS. 
_(United Kingdom.) 





| 
Present | 
Amount. 


sts pesreetetecleeceteeat petpeutaepennestegtisnangeinmene 
Se SS TTT 


BONDS, LOANS, AND 
TRUSTS. 


£ 
16,984,326|Metrop. Brd. of Wks % 
Stock, red. 1929*.. 3} 100,111$122 
10,850,000} Do 3% Stock* .... 3 100/101 24 
890,200/\Com. of “Seweis (City 


Closng 
Prices 














of London), 1905..* 3 100 100 2 
2,216,900/Cor.of Ln. Bds. 87-91* 3}100'100 2 
2,015,200] Do, 1892-7*........ 33100101 3 

276,000} Do Bonds,1912* .. 3 100) 98 10u 


1,018,200) Do 34% Debentures |100100 2 
3,650, 000|Brm’ham Corp. 1946" 3} 100 11111? 
1,000,000} Do do, 1947*.. 3 |100 984 94 
870,630 Blackburn Irred. Stk 3 
485,000/ Brigtn Cor. Red. 1946* 3 
1,664,255| Bristol Corp. Deb. Stk 8 
800,000/Cardiff Stock, 1935*.. 3 
495,142|Croydon Corp. Ired.* 3 
600,000| Hull Cor. Stk., 1943* 3} 100109 v4 
2,306,050| Leeds Corp. = . 1927 4 100/117 19 
774,260} Do 34/100 108 10 
1,317,426) L'str oe Het Stk* 35 100 1114117 
7,394,920) Liverpool Corp. Stk* 3t 100 saat 
3, 775,735| Manchester Corp. .. 4 |100)12/ 
100,000 Middlesbrough rt. : 100 108 
eo ncnsnvanenvee 100 105 7 
562,930 — pone Corp. ai. * 


. ceecek onde 
406,600 


100 108) 9 
100) 1094103 


Do a redeemable. . 
2,589,700) Notting. Corp. Stk. * 5 

"655, 000|Portsmouth Corp.*. 
600,000| Reading Corp. Stk.* $3 
821,764/Sheffield Corp. Red. 3 
254,030|S’thampt’n Corp. 1945 3 
82,300/S8. Staf. Mines Dge.* 4 
297,200/Stockton Corp., 1908 4 
800,000/Swansea Corp. &tk..* 3$ 100 108% 82 
158,008| Windsor Cor. red. 1918 3'100' 95 6 
__ 600,000! Wolverhmptn Corp* 341100 108% 94 


* Free of Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign. ) 














= | } £ 
S| Name. = @|Closng 
§ 32 |Prices 
5 | ? 
- -“—_—_ 
>| 
fe [Apckiand savteur Board.. 1038 6 
1 5B loD 2. {2917] 99101 
| 6 at of Napier Sc ouonte 11914106 8 
| 7 |Borough of Timaru (N.Z.)....,1910/111 13 
5 Boston (U.8.) Sterling........ »./1899|104 5 
5 ii etivinnesas> na sienna ook ok Gumaiall {1902 11l 14 
| 5 his ania veseeerneR iene 1893)102 6 
6 Cit of Auckld., Cons. Act, '79/1930/117 19 
B | Oo Debentures, arr '1934|107 9 


|\City of Brisbane (Bdge. Debs. ) 1591 
\City of nee Ayres Debs 

























-|1907 108.1 
veoees (L910 109 1 


5 
6 \City of Cape Town . -. (104 6 
& ‘city of Christchurch (} -|1926|121 3 
; \City of Dunedin, Debs .|1925|122 4 
6 Do Redeemable ... .1906/110 12 
| Do Consolidated .......... /1908/106 § 
5 City of Hobart Town Gtd. -:|1930|113 15 
5 (City of London Ist Pref. ..../1893|102 4 
5 | Do Waterworks 1896 | 
s (City of Melbourne ... 
5 do 
a “B “ — Sterling. 
8 PEO snwedpusb dee sv die 
é 
6 : 5 
6! Do | 9 
6 |City of Providence Coup. Bds,|1895/106 8 
5 City of Quebee Consolidated.. 1892/1057 
6 | Doof 187. 1893/1068 
6| Doof 1875 9 
6 | Do of 1878 1 
6 |City of Rome Guaranteed. .../1958) 95 6 
4 |City of Rosario Ster. Bonds ../1918|102 4 
6 City of South Melbourne 1915|109 11 
5 |City of Sydney ........ 1904|113 15 
5 | Do Debentures ... 1912105 7 
4 \City of Toronto, Ster.........| 1897/1068 
6 | Do Waterwork ee ete 7 
6 | Do Sterling Cons. Deb. ..../1898|110 12 
6 Gen. Con. Deb. ........ 1919)112 14 
5 Sterling Bonds ........ 1924'100 2 
4 \City of Wellington Con. Deb.|1907|115 17 
6 | Do Improvement Loan ..../1929|119 22 
6! Do Waterworks Debentures|1929|119 22 
6 \City of Winnipeg Debentures|1907|116 18 
Sign Do Debentures ............ 1914/1079 
4 ymth (N.Z.) Har. Bd. Gtd.|1925| 93 5 
6 hae (N.Z.) Harbour Bd. 11929! 113 15 
6 elbourne Harb. Trust Loan/1908 114 16 
Do Tramways Trust ...... 1914,111 13 
“ Napier Harbour Board ...... 1920) 98100 
6 New uth Harb. Board|1909| #4 8 
6 New tos ow (Ex. 48 oo te.. ms 5 noes 5 
é = . 1896118 22 
6 Gamers Harb. rd Reg. ..| .. {102 4 
6 ee ee * {1919 99°01 
7 
7 












THE ECONOMIST. 
“London Stock Markets JPrice Current. 





CORPORATION BONDS.—Con. 


Name, 








ee eee 


ate! Harbour Board........ 100 
| ENED dee vedddcddeseouisess | 109 
PD ONE nds ss0ews 1921 106 





Do Debentures ... ./ 1921) 93 


6 |Port Elizabeth “ Waterworks”) .. 107 

: BEG ROU. osdegdecdensedeces 93-5 105 
pe eee 1895 107 11 

5 |Timaru Harbour Board Debs./1914) 98 100 


6 |W anganui (N. Ae Harb. Bad. . 
4/V | Westport (N.Z.) Harbour Ba. 


All the above “bonds are £100 each, with 
the following exceptions :—City of Win- 
nipeg 6 % Debentures £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


+1905. 102 5 
19385 935 





“Autho-| Dividend 
























| 
rised Name. Closng 
Due. u 
Issue. : | Prices, 
|_|. en 
100. 000|Apr.& Oct./B. Columbia, © | 
1894 ... 6/107 9 
150,000 Ja. & July| Do 1907 6 |127 30 
250,000 Ja. & July|Brit.Guiana.. 4 106 7 
600,000, Ap. & Oct. \Can. Dom. Rly | 
| SOE ances 6 |115 %7 
say 900 My & Nov.| Do 1904-5-6-8 4 [10° 10 
6,536,100} My & Nov.; Do Insc. Stk 4 108 10 
3,095,022 2 Ja. & July! Do Red. 5%, 
1910 :..... 4 }110 12 
3,095,022 ‘Ja. & July! Do Insc. 1910 4 116 12 
629,400'Jne.& Dec.. Do Dbentrs, 
| 1909-34 . 3} 104 6 
4,370,600 Jne.& Dec. | DodoInsc,Sk 3}102 4 
1,363,100 Ja. & July} DoRd.1910-35 4 lle 12 
2,636,900 Ja. & July) DoInse. red., | 
| 1910-35 .... 4 110 12 
255,400/Apr.& Oct. |Cape, 1900.... 5 |108 10 
7,407,700| Apr.& Oct.| Dol drawgs 44 108 10 
2,615,600 Jne & Dec,| Do 1879...... 44/106 8 
2'000,000 Jne & Dec.| Do1881...... 4103 5 
951,100/Jne & Dec.| Do 1917-22 .. 4 107 9 
1,947,600'Jne & Dec.| Do Insc. 1923 4 (i068 7 
1,525,800 Jne & Dec.| Do 10-40 Deb. 5 |108 10 
3,791,895 Jne & Dec.| DoIns.Stk'83 4 106} 7 
8,578,194 Apr.& Oct.| Do4, Cns.Inc.4 (106) 7 
200,000 May& Nov. \Cey) OMT os ces 44/104 6 
1,866,000 Feb. & Aug) Do .......... 4102 4 
150,000 Mar & Sept) Fijian Gv. Deb me a 102 4 
140,000 Apr.& Oct. |Jamaica....... 45/102 4 
839,000 Feb. & Aug! Do . .. 41100 2 
346,700 Ja. & July | Manitot 5 |111 i3 
400,000 Feb. & Aug. | Maurits. 1 95-6 6 |111 13 
100,000| May&Nov.| Dol Skg.Fd 43/105 7 
700,000 May& Nov. | Do Consl. Db 4 101 3 
fi 300,000 Mar& Sept) Natal ........ 43/106 8 
700,000| May& Nov.| Do Debs. 1926 4 |104 6 
1,666,700 May&Nov.| Do 10-40 .... 5 |104 6 
496,748|May&Nov.| DoCons. Inse 4 /1054 6} 
2,177,906 Apr.& Oct. | ¥% do 4/105; 64 
922/900) Ja. & July |N . Brunswick 
| es 1886-91 ---- 6 100 56 
Ja. weg iNew 8. Wales, | 
8,038,000) { 1888-04...... 56 101 9 
Ja, ab Jly. | Do 1895t01902 5 |106 17 
1,000 o0o|Ja. & July| Do2% drawgs 5 |107 9 
7,201,000\Ja. & July} Do 1903-10 .. 4 106 8 
813,700 Ja. & July) Do 1882 Loan 4 |106 8 
8,000,000|Ja. & July} Do Inscribed 4 |115 16 
16500000) Apr.& Oct. Do Inscribed 3})i01} 24 
150,000)Ja. & July |N. Zealnd,1891 6 |105 7 
1,000,000/Ja. & July! Do 1914...... 6 |i11 13 
3,069,000 Quarterly | Do Cons..... 5 \19? 4 
600,000 Mar& Sept} Do 1891...... 6 102 4 
: 000,000 Jne & Dec.| Do 1891...... 6 (105 7 
3,500,000| Mar& Sept) Do 10/40 .... 5 [101 3 
"524,000 May& Nov, Do 1889...... 5 100 2 
4,214,100/Quarterly | DoBds C.1892 5 |104 6 
17702811 May&Nov.| Do Insc. Stk. 4 |97¢ 84 
800,000 May& Nov. ‘Quebec (Prov) 5 107 9 
860,000| May&Nov.| Do1906...... 5 |107 9 
878,600 Ja. & July! Do1919.. 5 
500,000\Ja. & July| Do 1912 5 zZ 
1,936,560|\Ja. & July Pemepslens, 
oe ET 6 |106 16 
10267399|Ja. & July Do 1913.18 .. 44164 5 
11385900|Ja. & July | DoIn, 1915-24 4 |109 10 
468,800|\Ja. & July |Sth. aeewele, 
1891-1900.... 6 |102 17 
604,700'Ja. & July} Do 1901-18 .. 6 |118 35 
278, 500|Ja. & July} Do 1889-1920. 5 |110 25 
7,776, rood. & July| Do 189'-1916.. 4 |104 4 
200,000\Ja, & July} Do 1929...... 4106 8 
1,365,300 Apr.& Oct.) Do1916...... 4 104 6 
6,982,600| Apr.& Oct. . Inscribed 
1917-36...... 4 {109 10 
100,000; May&Nov.|Straits Setts. 44/102 4 
102,500|Ja. & July |Tasmnia. 1895 6 /112 15 
700,000|\Ja. & July| Do 1893-1901.. 6 |108 20 
1,946,650\Ja. & July} Do1908...... 4/103 ¢ 
1,000,000| Ja. & July} Do 1886 Loan : 103 4 
250,000|Mar& Sept|Trinidad . 104 6 
370,000|Mar & Sept} Do Debentrs : 101 3 
850,000/Sa. & July |Victoria, 1891 6 |106 8 
2,107,000|Ja. & July| Do 1894...... 107 9 
4,500,000| Ja. & July | Do 1899-1901.. 4 [104 6 
5,000,000' Ja. & July| Do 1904...... 44)111 13 
803,300/Sa. & July} DoRly.Ln.’81 4 |111 13 





Do Insc. Stk. 4 |1124124 
924,900| Apr. & Oct.| Do Lns 1882-3 4 |110 12 
9,035,700, Apr. & Oct.| Do Insc. Stk. 4 {112 13 
200,000 Apr. & Oct. — Aust.. 44/106 8 
404,000 Ja. & July 4103 6 
_ 626,000\Ja. & July | Do. Do 4 |110 12 


FOREIGN STOCKS, BONDS, &c 
(Coupons payable in London.) 


3,196,700 Ja. & July 














Divi- [fs | Next 

dends [e & w- Name. Closng 
Due. fam | ing. Prices 

%p secMe 
Ja. Sly. Dec. Azgentine, 686 102 4 
MarSep| 2 zed. DoP.Wks’'716 |100 2 
Jne Dec} 1 Nov. | DoRI.Ln.’816 |101 3 
riy.|2 | Jan. | Doi8s2 Loan 6 | 98100 
mer. 2 Dee. | Do 1884 srond i 91 3 
a. Jly.| .. | Dec. | Do 1886 ... 92 3 

Ja. Jly.| .. | Dec. | Do N.Cent. Ry. 
Ext. Gov. Bd. 3 | 93 5 





Do 2nd Issue 5 | 90 2 





[ Nov. 24, 1888, 




























































































































































































FORIIEM STOCKS, &c. —Con. FORE IGN STOCKS, ke. Rscbel 
C.—Con, 
iClosng ot. Fle. = . | ee 
Name. _ (Prices. =— Belz e) Name. | 32 
. | a | = Cm 
Apl Oct! if April |Brasilian, "68 44 99101 Jan. July ay. t ie | | 
MarSep 1 | Apr Do 1865 .... 5 |100 - |DutehCrts.ex. 76 | 
Fb, Aug) 1 Feb. | Do 1871 .... 5 [101 3 Quarterly - |French Re ontesadl 11083 3 oa 
Ja. Jly.| 1 Jan, | Do 1875 ....5 |102 4 uarterly. . Do do 3} sit? 
Qrtrly. | 1 ‘April | DoGld. Ln.79 44) 98 99 |Jan. July sds iItalian, ex. 25f 6 9% a 
JneDec 1 |*June.| Do '83 Loan 44| 97 9 |Jan. July | Prussian Con. 4 1 aot | 
30, 70, 1 iP. orD. | po 1886 .... 5 /102 4 /Quarterly U.S. Fund. 1891 44 109 0 
Apl.Oct) .. ae 01888 ....56| M 6 Ic | oe ‘ 6 | 
Apl Oct 1 | sJuiy | B. Ayres, isio6 | yo1o! ne M | reread. 7 ; s | saree! 
Ap! Oct| 1 | Jan. | Do 1873 .... 6 | 99201 i vo = 
Qrtrly. | 1 | *Jan. | | Do "82 &'86 | 96 8 DoN. riiiaies fie 
Apl Oct) .. |*Sept. 0 1883 ....6 | 96 8 a poe 
Ja. Jly.| 2° |*Jan. \Chilian, 18676 |102 4 | ++ | DoNwPndRegs | 30 a1 | 
Ja. dly. | | por. | Do 1885 .... 4$/101 3 ee ~—— 
Ja. Jly.| .orD.) Do 1886 .... 44/101 3 —_— | 
Ja. Jly.| 4 |P.orD.| Do 1887 -... 44/101 3 RAILWAYS. 
Fb. Aug! 1 |Jan.’89/ChineseSer.A } |106 9 
Fb. Aug} 1 Hee, 91} pe series B7 |109 1 ORDINARY SHARES AND Stocks, 
MarSep| 1 ar'91} Do Redeem. | orised, 4 oe | 
arSep| March, 1806 6 |105 Author’ ed iat (Glome | 
Ine Dec) 1 |Apl.’91; Do Redeem, | cal Secs hilt ARN pe 
x aH od june, 1895. . ‘ 107 Po ae 
Cp. ‘sal ot} appld. |Colmbian, 73 43) 30 10,857,931 Caled | 
May Nv) | “Oct. Cordova, Prv. _ | 2.508,027 ‘Do tog soo jtobt 
7 , of. Fed. 1919 6 | 92 "14,991 Cornwall ... 1% = 
Ja. Jly. *June | Do Bonds .. 6 | 92 13,782' DoA(CA recy. nodiv» | 
Ja. IR -- | 1898 |CostaRica ‘A’ 5 | 91 13,782 Do B{aneilos ia 7 8 
i .. | 1898 | Do“ B”.,.. 44] 90 600,000 Cornwall Mineral .... 8 10 
Ja. al 1°64) Dee. Danubian, 8 ie 1, 400,000 East London Cons......_| 10114 
Cp. ‘68 n'ne Ecuador ...... x 2,642,000 Furness, Con. Ord......_| 98100" | 
a u'ne| .. | Do Ld. W'r'nts | 2 41927 5920 Glas: w&S. WA at 
ey Nv oe pd | [Fay pt. re 5 root 504] 12,408,886 Great Eastern (ont. Gons ‘a t 
Apl.Oct| Jully '85 oGov. Pref. 5 1005 { 937,073 Great North of Scotland | 6: 
Ine Dec| PurorDwg| DoStateDom 5 i101 3 10,384, 517 Great ostineie Cnt hie 
Apl.Oct} PurjorDwg| Do Daira....4 | 76 7 5 DoAs Are hee 
Ja. Jly.}1 | Dec. |EntreRios,’86 6 | 99101 of Sree, oo a hae 
oa IR :. |eee | te Gane. Rly. ; Ruy I f * re a aor as 4 
re : | I 3 o Gres estu., Con rd. 149450 
Ja. Jly.| 3 | Nov. |Greek Inde- | 2,005,383 Highland, Ord Con. ..._| a2 
tie + |p | ae 1879 5 SI) 2 . 3,300,000 pean Barnsley, ke., Shs,| 339 it 
Ja. Jiy.| ec, . eee 15,392,995 sancashire & Yorks. C on, |116 17 
Ja. Jly.| .. | Dec. | Do 18s¢ .... 5 | 814 24 2,891,640 Lond., Brighton,&c. Ord, 14% 
Ja. ay. popes pemen: : | 208 1.) 2,304,180 Do Pi Direcy: no diy 150 1 
Ja. Jly ur or Dwg|G@ : > 2,304,180, Do Df \ until6%is pdPf {Hae as 
Ja. Jy. 1896 [Hawaiian .. | 99102 393,395 z 8 
Cp ay; Not! appld.| Honduras, '67 10 1112) 11,4 2ar'78 82 ow. Chath Boe Acai k:| 2 
Cy 73 Not| appld.| Do 1870 .... 10) 11 12 38,926, OF Lond. &N, Ww Guiaaa G a ay ti 
ADL. Oct 1g | *July |H'ngarian, '71 5 5 | 98201 | 11,652,497 Lond.& 8.-Western, Cons. 138 9 9% 
Ja. oy | 1} | *Oct. | Bo ws aes Po 2} 1,332,440 pond, , Tilbury, &c. Cons, 126 90 
a. Jly.jn'ne a 8. 4 | 533 Man., Shef., & Linc. O | 
Jne Dec} Pur orDwe} ‘talian ware) > | 5,833,836 5 | Do Pry Df'rec. ak gore | 
z 2 ee 1100 2 “| Do Df l untilé ispabi 332 4} | 
zo. qv. le Do Irrig. meee | é j112 15 . 920,000 Moroes y, fully paid, £20../ 34 4 
a. Jly. | *Dec, »281,830 {etropolit: im Cons ......| 754 6 
rema. Rail. 5 | 95 7 2°640,915 Do Surplus La Ss ‘| ega7 
Ja. Jy. 2 “Apr. Japan, 1873..7 110 13 2,250,000 Metropolitan pre tk Sof 3t 
Ja. Jy. n'ne! .. —— 1886 3 | sof 9%) 28,279,557 Midland, Consol. Ord. 1324 3 
Qrtrly. n’ne| 0 -... 6 | 804 9 5,180,86s' North British Ord. Pref. 74. 4 
Ja. Jily. .. |Niergua, 19196 | 95 & 7,603, 35: | 
= iy. | *July |Norwegn. 187844 or 2 94/201 sent N N (ortly Baste,’ Gomasis*y 5 iy 
Apl.Oct} .. | *Oct | Do 1880 .... 4 |101 3 2,225,000! North London, Cons..... 1952¢¢ 
May Nv) Pur orDwe| Do 1886 .... 34) 99101 3,230,140 North Stafford., Con..... 110 12 4 
Ja. Jly.| 2) | *Dec. 4 Free © — 360,000'Rhymney............... 200 5 FE 
ate......6 107 § 466,738 Shropshire Uni n woes ct } ® 
Ja. Jly. |Paraguay, ‘86 ..| 39 41 1,045,680 Scmmate et and Deows..”” |? it F 
Ja. Jly.| .. | Do L.Warrnts | ..... | 3,008,690 South-Eastern, Ord. steels 4 | 
Cp. '76| 2 | Apr, |Peru., '70Crts. 7 | 169174) 2,950,760, Do Pf { Df. rec. no div, ) |158 60 
Cp. _°76} Not! appld.| Do '72 Certs. 5 | 15 158) 2,950,760, Do Dft until6Zis pdPf J |107 4 | 
Ja. diy. in'ne | “ po ieh = 1,678,000 Taff Vale “Stock” ...... \234 
a au aac pr. eevee j H 
| iR 22,5 | 96 j | 
eae rate — _n ti 7 Lings LEASED AT FIxep RENTALS, 
May Nv/ 14 preh's = beds 74 tia la aa aa : . el | 
Ma Ny Red. laftr's2} Do eed 98 | \ : 
AplOct| 1. | *Jan.| Do A-D., 98100 Ri | oaanaes (Clos |} 
Apl.Oet| 1 “May Do do 1866... 6 98100 a Companies. | Prices. | ; 
ay Nv| °15| */ ug. | o(Nic.Rly.)4 | 86 8 | Rirkenhead L&ENWE&GW 125 
Fb Aug! 098) *Feb. | Do 1870 ....5 | 90101 |} Wnaan and Riackwall ee tee a , 
Marsep “098! *Feb. bo isi sh 6 8 Leet and Blackwall (Gt. Dens = 
ADLOct| -008| *Apr, | Do 1872 1... | 96. 8 [DOSE --1----2-202--| DO.....0+. 
JeeDec| O9s| *Dec. | Do 1873 1... 5 [1008 14 NattinhainiGriii % Nortt 
Apl.Oct} °131| *Apr. 2 a -;-- 4h) 92 4 [Shrewsbury & Hereford oe 14 rm | 
oat 73! Not} Bie Banca Peet 43 1f | 6% Rent Charge...... iaaweletai 180 
Ja. ily. 1 Dec. Do N, Coly. 5 areas eonitaeerrite 
y Mor 101 2 | 
Ja. Jly.; 1 | pee. po “se... 56|97 9 DEBENTURE STOCKS. 
Apl.Oct} .. Mar. ‘0 - Coly. °C 
, oth Mitt. Ba. 6 | 95 7 | ANH | ‘eis Cheee 
. Jly.| .. ec, Santa Fe an . , oe | 
Ja. Sly Dec Rasta. Riy. Issue. |Prices, 
Mort. B nds. 5 | 93 5 . xr 
d me ec, a 2 
ne pee ii pe 0’ Gnick. 484 9 376,400) Brecon & Merthyr A .. 4 |3 4 
silver Mort. 5 |103 6 | , 503:675| Do sos 
Qrtrly.|n'ne Do 4% Bonds 4 | 72 24 6,892,096|Caledonian......... 3 
JneDec| .. |*Mar. |Swedish 1878 4 |100 343,000|Cornwall Minerals . | 18 
‘Apl.Oct| .. | *San.| Do 1880 .... 4 {102 : 437,100| Eastern & Midlands.... 44) 77 80 
ApLOet| “i | *July. Turkish, 1654 cee wane, 1 znd chg. A ‘ 36 ® 
Egy rbte 5 | 99101 > 
AplOct| 1. |Suspd.| Do is71, E.T. 44| 803 1 625,000} Do 8rd charge ...... ‘ | 20, 32 
Pp P 
AplOct| "4 [P.orD.| Dois77, Der. 2301000| Do enn va 74 
"Trib. 5 | 923 33] , 250,000) Do ch.Extn.Gd. 2) 
MarSep Feb. | Do Se Dasher 5 6 x 3t 1,643,947 /FUENERS . 0020 c00cccccecs 4 |125 127 
MarSep| 2 Do 1858 Reg ..| 26 7 | 2708,890/Glasgow & S,. West. .... 4 |127 129 
MarSep 45 DoGen. Debt 6, 037,525) Great Eastern.......... 4 |127 129 
ry - Registered. . 14 16 8,524, 400|Great Northern........ 4 |130 132 
ms sy we {(U.8.) Louisna, | 9,71, pm — WOMOEEE cccccies i, = : 
Stamped ..4| 90 3 | D aivmececedsccuces « 44) 
ApLOct! .. 1. Do(Mass)’88 5 |103 6 | 278% a |159 61 
ay Nv D 18945 1105 8 9,376,472 Lancashire & Yorks.... 4 {128 30 
1 “$ 689,000) London & Blac kwall : 44/133 36 
Ja. Jly.| .. ..1900 5 |111 14 
Ja. Sly “"iss95 [100 2 | 1,306, 239! London, Brighton, &e. 4 |127 9 
Ja. Sly. ie 915 \102 44 4 318,922' Do we oconnaee 44143 56 
A es liee s By, 760 Lond, Chat., &¢., Arb. 44)135 7 
¢ 67 DD accovecesenscnse 
mecaaip veaua’ | 12 3 lessee exWesk ‘iu 
MarSep}.. | .. | DoStr.Loan6 | 85 7 | 25,644,665 Lond. & N.-West. ...... 4 | 
Fb.Aug| Purjchase | Venezuela N. 1,000,000) Lond. & &.-West. A.... ¢ 1130 133 
Con. Debt.. 3 | 54 6 | 5700372) 
cogenpgeeonnntafareianimeerineilpa lig mete mem merron ates 796,383} Do ......+. | 
* The drawings are yearly in ‘the case of 65,000 London, Tilbury, &c. .. 44/128 5 
stocks to which asterisks are prefixed. In 7,196,727|Mance., Sheff., & ‘iin 44/140 42 
almost all other cases where there are draw- ¥ ) ariel 126 
inge half-yearly 2,293, 331! (Metropolitan esoccveses a 124 
Nd ‘ Oe ge eR erotee: 7 * 
1,211,625| Metropolitan Dist. 163 5 
FOREIGNSTOCKS, BONDS, &o.} °717,500) Do oo... ceeeeeeeee 4 |110 12 
(Coupons payable abroad.) me a i Midland nagudssver ‘ * = 
a: “tog | 782/965] Do .........c00000000 49/198 140 
Pome Ee £ | Rian Ef: * 608,520| Do ........cccccceeee if 130 2 
[a5 22) ; SE |19,550,050'North-Eastern ........ 4 |130 2 
due. z 
"| ame 5 1,138,119 Nos Londgg : . = 
Se ——= 964,366 ort ONNGON .....06% 
' oe 
% we | 1,831,091|North Stafford. ....... . i154 6 
Quarterty| 1 Argt. Hd Dols. 6 | 66 8] '300,067/Rhymney Perpet AS abi 4 \119 122 
an. July|n'ne - Aaa Rarereies 68 9] 1,067,670 South-Eastern Perpet.. 4 127 129 
May Nov.|n'ne Do Paper 18706 | 66 8} 4'349,440| Do do ............0+ 167 1 
Ape. Oct. jn'ne | DoGold .4 89 91 "482,300|Taff Vale pet édedve cdbge 4 |120 122 
ay Nov. .. Belgian 1874.. 3 91 3 129,166'W. Lancash. Permanent6 ! -+ + 


















rised 
Issue. 


é 
3,067,164 


779,125 






















































EE, cccktnnh sngpinsaceh 6 |178 182 ‘ “a 5| 6 
ahseo Lond., Bri.,&c.,Con.Gtd. : ae = 25000 ene pee Den Sek faltos 
15,100,406 . ak oo 310,200 Gd. Trk.Georg. Bay,&c.1M |102 
197,961\Lon. & 8 W; Cone. Sep its 137 | 21,000,000 G. Trnd. of Can.Con, Stk 
1,066,083 Man., Sh ct a * alias 130 Do Guaranteed ...... 
LOO Do Ren Ealing Extn. - ae Stock .. ..| 66 
f . a . PO BS GO. cccvecncsce © 
lodivh 4)115 20 : 
= > WO GED dig ecdancoce ¢ 
| Fulham Extn. do 44115 20 : feat 
see = i Rent Ch. 4 |118 121 pe = Fanlp, Bae. . 
1,250,000 Do Perpetual Gtd. .. 4 |103 105 Do = i % : a = 4 
3'899,121 M on.Per Rt.Ch. 4 |125 127 Do G.W. Per. Deb. Sk. 5 118 
5,994,577| Do Guaranteed Pref.. ‘ 125 127 Do Bonds, payable '90 6 |105 
4,623,884) North Brit; Cony ro. ae. eee ize] 40,000 Haiilton& NW. 1stMt. 6 |110 
ito tel Do Stock. & Dark, A.. 6 153 55] £40,000) Manit ba& N.-W 1 Mt. 1035 6/102 
50, S —- joe ho 00,000 Melb. & H. BayUd.Ob. Bds 5,104 
1 ra Do West Hantievool,. , 124 126 525,000) Mid. of Can, Btr. Ist Mt. 6 104 
$70,000 North Stafford., £20 pd. 5 | 20)30)] f01.300) Do Cons, Mort. Scrip. & |108 
"40,000 S.-East.(Rd. Ans.)£1 0/6 pd | 30 31 72,600) aerh.& Chapen, let > & |? 
40, "Do Consolidated Gta. 44 136 138 150,000) Montreal & Sorellst Mt. 6 10 
984,300) Do Consolidated Gt. axe 400,000 Nwfndid.istMt.Ld.Fds, 6 | 55 
a eahibied 600,000 aoe Brees 1 4 5 100 
250,000) New Zea., Mid. L. £10sh. Wa 
PREFERENCE SHARES AND cvouts, WITH . of Canada Ist Mort. 5 |107 
DIVIDENDS CONTINGENT ON THE PROFITS Do Pref. Stock ...... 
OF EACH SEPARATE YEAR. Do srdPref. Bis. A&B Bihan i 
1 ania 7 — Jo Ist North. Ext. Prf. 6 |106 
é | ledoni Pref. No 14 11990 99 Do Debenture Stock. . 90 
8,579,935 Caledonian, Pref. No. 4 |118 120 400,000 Ont. & Quebee Cap. Stk. 6 [124 
2,946,342 all een 5 144 46 Do Perp. Deb. Stock 5 (117 
a ‘0 Batases +r 2 eaten 676,000 Quebec Cntl.1st Inc. Bds 6 | 95 
560,000 Cornwall Minerals .... 6 | 19 20 See ene SAees | | 38 
940,000| Eastern and Midland .. 5 | 78 81 200'000'St Oe tn ees : = 
1,300,750) Furness, Con. Bret--+ FS tis| 650,000 Tas. Main Line L. Deb. 4 | 80 8% 
35000) 0 Pref. Stoc site 3 115 ’ Do Prefesenee mS i 
200,000! Beace 4/1 181 3 ie heeena ae eee Be ee 
1,802, 160|Glasgow & 8.-West.--1 4 [119 21] Fig'QuultermmtoGray wie | oo ® 
1 De y « i. g ’ Zz ar | 
1a) Do Fret. Me. S pret 4 list 123 of Can.Ster. Bds.1stMt 6 90 92 
pn ge ge gr eae lah bea 532,000 Wellgtn., Grey & Bruce 
2'389'153| Do Redmptn Stk., '86 4 |118 20 Ry of Can, Ba Mt 7 
700,000 Do 1881 ...........6+ 4 \118 120 1“ 000! W es an. —— t. 7 
1,499,903, Do 4} % till 93, then.. 4 |119 121 | ee ae : 
| ; 99 » SL PRI ... 0 
"903,556 Gt. N. of Susie. i 4 |107 109 eT ee £20 paid _— 4 
1,819,520, Gt, Northern, Perp. Prf 4 |123 25 5 acon aren whe ees9 we 
11'808°588 Gt, Western. Con. Pref. 5 |153 155 Do Debenture Stock 68 72 
8,390,187| Lanc. & York. Con. Pref. 4 {123 125 
1,348,000! Do Pref. Stk., Con, .. 4 |118 120 
2,130,000 Do Pref. Stk., 1882 .. 4 |122 124 AMERICAN SHARES AX NDS. 
6190,315 L., B, &S.C.Con., Pref. 5 (149 151 Guanes aup Bo 
2,000,000) Do znd Consolidated 5 |148 250 Nee re 
6,331,169 Lond., Chat. & Dov. Arb. 4 |1013 13 jo¢ 
| 871,708; Do 2nd Preference .. 4 | 62 U4 Name. ee 
23,080,620 London & N.-Western 4 [124 126 Es 
| 8,945,000 London & 8.-Western., 4 [124 126 < 
1,600,000} Do do, 1884 ........ 4 |122 124 a 
1600, “o t . £ SHARES. £ 
| hyo Man., Shef. . ian, Beet, ‘ - = 800,000 AlabamaG.8.A.6%Pref.| 10 | 
| 1'080,000 Pr Stata eee 61141 43 PY ng 8 Cees piaea’ | 2h 
1,500,000 PE ere ere 5 \137 139 1,500,000 Ala., N. O. Texas, &c. 
100,000, Do 1876 ....... wgsett © [ise tse ois <a cap 10 
1,000,000; Do convertible, '8S8 .. 5 [135 137 | 
| 1'380,000| Do convertible,'89 |. 6 |128 30 ee Do B Deferred ...... 0) 3 
avn es oo ; 4 oon 20,600,000 Central of New Jersey 100 | 90 
| 990°000 verre 4b 112 114 [68,000,000 nw mag Pipe rege 100 344 
1,500,000 ver ee ees, 6 | 65 68 [30,904,261 / Chic. Mil, and St. Paul/100 | 64f 
23,237,417| Midland Con. Per. Pref. 4 |123 125 83|_Do7 % Preferred... 100 105 
a 4 90 [11,246,071 Cleve.& Pittsbg.Gar.7%| 60 | 80 81 
3,850,198 North Brit. Con. No, 2 4 |118 120 ]44» 
2,492,485. Do EB. &G. Pref. ... {1 45,500,000 Ty 4 100 | 16 17 
418,890| Do Conv. Pref., 18 3 14 a0 f,  kreterence .. 100 | 444454 
2,290,880) North British, 1876 .... 44]120 31 |27,00,000 East Tenn., Virg., &c., 
709,111 Do Conv. Pref., 1875 44/130 32 ite a 
nes Do Convt. P£.Stk.1879 5 |143 145 |AN ——aa sao lassen 
-290,000; Do do .............. 4 {122 1% a oe eh ee 
1,181,250|N.Eastrn(Blyth& Tyne) 4 |122 24 rane oe tat. LineGth.|100 | 60 08 
10,727 080| Do New Pref. '76 .... 4 |123 25 ae Louisville & Nashviliene, |e! 
700,000|North London 44% (max. 5)|144 146 |40,000, tee tet e100 
250,000} Do 1875 .......+- 0000. 44}133 136 4000 mT ae ale | thee 
Pye = “+: peeeenes ose th oo. = 46,405,000 Missouri, Kan. & Texas 100 13414} 
’ vic... 5 89,428,300 New YorkCen.div.pay.| | 
213,000; Rhymney, 1864 ..... ee 6 1155 160 )°"* Lond a a 
— Dorset 78 cw0,000| New Yk-Lk Brick Wet. - a 
Ord. Stk 34/104 106 }/" 0" . of Dera, 7 = 
2,172,580|8,-Eastern, Con. Pref... 44|135 137 |,8:°6,900! Do 6% Preferred .... 160 | 62 
2,640,820) Do Preference ...... 5 |150 162 }58)) 15,008 How Tork, Guth. -|100 | 
431,000] Do Vest. Compa’, Stik. 4 |121 123 |2%!(0,000| Norfolk & Westn.Pref. 100 
300,000/Taff Vale Preference 6 |165 170 49,000,000| Nthn Pacitic Com.Stk.|100 | 26 
300,000 Do Pref. Stock 4 4 i114 16 E | Do Preferred Stock..| v0 | 59 
TF os -- —= 120,000,000 Ohio & Missip., Comn.|109 | 2: 
NDIAN RaILways, omnes Sets -_ erred..../1U0 | 86 89 
aie Sa lieer cham aihee , ennsylvania ........ 60 | 
é % 38, 216,625 Phil elph. & Reading. 
1,986,980 Bengal & N. West, Ltd. 96 98 Pitts. F. Wayne & Chic. 
213,020) Do £10 Shares £9 paid 8t 83 i Gtd. by Penns. ..|100 | 
500,000 Bengal Central, L., Gtd. 3} St Louis & San Franc.'100 
+ith net earn. £5 pd 5 5 Do 2nd Preferred ..'100 
2,987,420 Bengal Nagpur, L., Gtd) StLou. Bdg. 6% 1stPref.|100 |108 
diesen +} surplus rots. ® U4 116 Do 3% 2nd _ Stk. 100 | 
’ ,550,300/ Bom., c. Gtd. 5 /171 27 Tun. Rail. of 8t Lou. 67% 100 
64,226 Eastern Bengal A. Ann. } 24 4h Union Paeific ........ 100 
74,936 Do‘ B” Annuities .. 254 6 Wabash, &c., Com...../100 | 
348,666] Do Debenture Stock.. 4 |113 118 Do. Preference ..../100 | 


1,500,000 


1,000,000 


384,700 


apn 





iene 
1,000,000) 


000) 





Autho- | 


1,116,000 Forth Bridge 
935,450 /Gla: 
478,031/Gt. 

7610,878 Gt. Weste 























6,560,000 


| 


2,701,460) 


teodecesketens 45,126 13 
hilkund L Gtd 6 {126 127 
Do Debenture Stock 
200,000/Rohilkund & Kumaon,L 5 | 97 99 
71,097 |Scinde, Pun.& Del.** A. | 
Do **B” Annuities .. 
3,065,663/South Indian Gtd. .... 6 
iSthn. Mahratta, L. Gtd., | 
4 {till 90, then 34 % } 
© Debentures . 
Do Deb. Stock . 
000,000 Nizam's State—Gua 


500,000 
4,000,000! Oude& Ro 


300,264) 


22m,000| 






eee 


Nov.,24, 1888. ] 


eS 
RAILWAYS. 


GUARANTEED SHARES AND Stocks, 





| Closng : 


| Prices. 


¥ 


fo | 
[Caledonian Cons.Gtd... 4 |124 126 
oehés eebee 4 |122 124 
Furness Cons. Gtd. .... 4 |120 122 
sg. & 8.-West. Gtd. 4 122 24 
Eastern Rent Chge. 4 (123 125 


- 4 (123 125 


Gt. Northern Perp.Gtd. 5 |125 127 
rp, a he 6 \id6 157 

789 Do Consolidatec atd. 5 154 56 
Hea 920 Lancashire & Yorks. .. 


4124 26 








664,000/ East Indian Ann. A.1953 244 5 
Do Annuity B 
Do Def. Ann. Cap. Gtd 

isyprofit 
Stk... 44/129 131 
20,000,000/G. Indian Peninsl. Gtd. 5 (169 171 
Do Debenture Stk. .. 
8,000,000 Ind. Mid. L., Gtd. 4%), | 


8,767,860 Mac 


118 121 


4 |119 121 


+} surplus profits J 4 116 117 





|103 108 


sh 
6/116 117 


Do Mortgage Deb. .. 4 |101 103 
800,000) West of India Portugse, 6 {Ilo 115 
500, Do Debenture Stock.. 6 '116 18 


———— 





THE ECONOMIST. 


RAILWAYS. 


BRITISH Possessions, 


1,330,000 Atlantic & Nth.-Westn. | 
Gtd. Ist Mt. Bonds 
625,130, Buffalo& L. Huron£10 sh 


Do Ist Mt. Perp. Bds. 
Do Bonds, 2nd Mort. 


600,000' Canada Central Ist Mt. 
365,000000' Canadian Pac. $100Shs. 7 


Do 1st Mort. Bonds .. 
Do 50 Yr. Lnd.Gt. Bds. 
Do Algoma Branch, 


| Ist Mortgage ...... f 
100,000|Caraquet Ist Mt. Bnds. 6 
176,000) Demerara Orig. Stock. . 


Do Perpetual Pref. .. 


«6 





109 111 
123123 
64.131 133 
6$ 131 133 
105 107 |2 
53 34 
5 lw6 § 
34) 953 64 


104} 5) 
65 70 


80 


7 137 


103-1 
70 71 


45}46 
25426 
128 130 
120 122 
925 34 


100 102 





RAILWAYS. 


AMERICAN Stocks.—Con. 


DoChic.&L.8.1stM 5 
DoChic.&P.1stMt. 5 
Do Wisconsin and 
Minn. Ist Mort. 5 
Do Termnl. Mtge. 5 
Do Chic.& Mis. R., 
div. Ist Mort. .. 
1,528,000 Chicago & Tomah .. 
18,000,000 Chic. St Lou. & N. O. 5 
6,250,000 Cinn. Wash. & Balt. 


Do 2nd Mortg: 
10,000,000 Dei. & Hud. Ist 
Penns. Division 7 
Do Mt. Bds(LonIs) 7 
Do Mort. Bonds. . 7 
22,575,000 Den. & R.G.1Con. Mt. 4 
2,000,000 Detr,G. H.& Mil. Bds. 6 
Do Con. Mortgage 6 |1918)114 17 
4,500,000 Galvst.& Harris.1Mt. 6 |1910/105 107 
3,934,000 Grand Rapids& Ind., 
Mortgage ....7 


Chic.& Spring. Div. 
Do Mort. Bonds... 3}) .. | 96 98 
Do Gold Bonds .. 4 |1952)102 4 

1,700,000 Ind. & Vine. Ist Mt. 7 |1908 125 130 

Do 2nd Mortgage 6 1900 106 110 
3,000,000 Lehigh Vall.Con. Mt. 6 
6,000,000 Long Ishd. Gld. Bds. 5 

20,000,000 Louis. & Nash. Bds. 6 

Do Snkg. Fd. Bas. 6 

Do. ist Mt. Bonds, 

N. Orl:& M. Div.6 

Do 10-40Adjst Bads, 6 

Do Gold Bonds .. 5 
1,000,000 Memphis & Charles- 

town Gold Bonds.. 6 

1,382,000 Min&StLou. Gld. Bds.6 

3,035,000 Minn. and Pacific Ist 


7,400,000 Minn,SaulteSt Marie 
& At. istMt.Gld. Bds 5 

9,628,000 Minn. & N.-Western 
Ist Mt. Gold Bads. 5 
19,250,000 Mis. Kan. & Tex.1Mt. 7 
3,000,000 Mobile& Birm. Ist Mt. 6 
1,000,000 New Orleans & Gulf 


30,000,000 New York Cent. Mt. 
16,656,000 N. Y.,Lake Erie, &W. 

Ist Con. Mt. Bds. 
3,718,100 Do ist Cons. Mort. 


33,597,400, Do 2nd Con. Mrt. 
44,447,000 N.Y. Pen. &Ohio1 Mt. 
Do 2 Mort. Bonds 
Do 3 Mort. Bonds 


sow a 


. . {1910 
*"\1915) 3 3 



















43/132 134 


Cent. Pac, ist 
Do (Cal&Oreg.div.) 6 
Do Lnd. Gnt. Bds. 6 |1890 163 106 

Chic. & N .Wst. Deb. 6 |1933 110 212 

Chic. & W. Indiana Gid} 

ee eee 6 |1932 110 115 

Chic. Burl. & Quincy 5 |1901;108 112 

Chic., Mil.,&8t Paul | | 
IstMt.8.W.Div. 6 |1909'112 117 

Do La Crs. & Davn. 5 |1919,103 105 

Do Hastings and | 
Dakota ist Mort. 7 (1910 122 126 


4114 116 


. 4 114 116 

















Currency Bonbs. %|Red| 
Alab., Gt. Sth. 1 Mt. 6 |1908'116 118 
|Albany&Susqe.1 Mt. 7_|1906 127 30 
Atehsn,Top.,S8an. Fe 4}) 

Pc bdsdopuchsiey 6 (1911 106 108 

DoColl. Trst Bds. 5 | 
Balt.&OhioGld. Bds. 5 
DoCons. Mt. Bds 5 |1988:111 13 
Balt. & Pot. (Main) 6 

Do (Tunnel})...... 6 
Burl. C. Rapids, &c. 5 
Can., Southrn.,1 Mt. 5 |1908|107 110 

en. of N. Jersey 

Gen. Mor e ..5/| .. |105) 6} 
rt. 6 | 95-8116 115 
1892 105 107 


1920;|100 2 


1937; 93 6 
1925|110 12 


1911124 28 
|1911 126 160 
1906! 93 98 


11,000,000 Norfolk& W.Gen. Mt. 
4,100,000 Norfolk & West. Imp. 

and Ext. Bonds 
Do Adjustmt. Bds, 7 
53,359,000 N. Pac. Ist Mt. Bds. 
20,000,000 Nrthrn. Pacific Gen. 

2nd Mortgage .. 
Do 3rd Mortga; 
3,216,000 Ohio& Mis. IstGn. 
14,254,000 Oregn.&Cal.1Mt.Bds 5 |1927) 99 100 
1,600,000 Panama Subsy. Bds. 6 1910100 102 
6,000,000, Pen.Con.8k. 


Lehigh Val. Cons. M. 6 
Louis. —- M. C, 


L.d 
Memp.&Ohio,istMt. 7 
800,000|N. York & Can. Bas. 6 
00,000! New York Cent. Mt. 6 
N. York Pen. & Ohio 

Prior Lien Bonds. 6 
600,000, NorthCent.Con. Mt. 6 
669,800| Panama Gen. Mort. 7 
,»781,600| Pennsylv. Gen. Mrt. 6 

000 ‘on. 8k. Fd. Mt. 6 
600) Phil. & Erie Gen. Mt. 6 
000)Phit. & Read. Gen. 


Do Imprvmt. 
.&Connelsv. 6 


. & |1896\116 120 





—— bo ~~ Oreo 


100,000/8.&N.A 
500,000/ Unin. Pac. Om. 
369,200 Untd. NJerseyR.&C. 6 |1894'107 109 


Do Gen. Mort. .. 6 (1901'121 123 





=. 
“@) 
2% Closng 
E= 
<2 | 


Red 
1921 102 105 
1921/106 108 





1921101 104 
1914 103 105 


1926101 3S 
1905 112 17 
1951120 123 


. 4h 1931100 102 


1931, 65 76 


1917 138 142 
1804112 117 
1894109 14 
1936! 79 80 
1918114 17 


|1899/123 7 


| 
6 1898 114 117 


1923 128 133 
1931/115 17 
1930|115 17 
\1910\108 11 


1930/116 118 
1894)103 105 
1931) 95 97 


|1924|107 
{1921 


1936) 96 98 


1926) 90 92 
|1934) 99 101 
|1904) 90 95 
11927) 95 97 


5 |1926 100 102 


1903 131 136 
|1920|135 140 


|1920)133 36 
1969, 99 100 
1905) 37438 

8 s 


1931\119 21 


1934,108 111 
|1924)111 113 
1921119 121 


} | 

1933 112 114 
1937|100 102 
1932| 91 93 


‘d. Mt. 6 |1905/120 25 . 
Do 44 Gold Bonds 43/1913 109 111 
15,500,000 Pennsyl. Co. 1st Mt. 44/1921/108 10 
2,400,000 Pitts.,Clevelandand | | 
Toledo Gold Bads.. 6 (1922 113 115 
7,000,000 St Joseph and Grud. | 
Island ist Mort... 6 |1925 106 108 
1,100,000 St Louis & San. Fran. 


Do 2ndMt.,B.& C. 6 
1,567,500 St. Louis, Ark., and 


5,000,000 St Louis Bdg. Ist Mt. 7 
24,444,000 St Paul, Minn., and 
Mani. Cons Mort. 4} 
16,000,000 South Pacific Ist Mt. 6 
21,049,000 Texas& Pac. lstMort. 6 
27,239,000 Union PaciticistMt. 6 
Do Ld. Gnt. Mort. 7 |1889/ 98 102 
1,323,000) Vicksb'rg,Shrevept., 
&c.,PriorLienGold] 


d 
17,000,000 Wabash, &c., Gen. 
| Mort. Certificates 6 
3,000,000 West Penn.GoldBds, 4 
1,500,000 Wheeling& Lake Erie 
ist Mort.(Wheeling 
Div.) Gold Bonds 6 


| STERLING BonD: 
1,500,000) Ala.,N.O. Tex. &c. 
Do 2nd Debens. .. 6 |1907| 45 50 
1,800,000! Allegheny Val. guar. 7 |1910/130 132 
339,000) Atlan&G. W. Wst. Ex.8 (1876) 63 65 
349,700) Do gtd. byErie Ral. 7 |1904| 65 60 
Atlantic ist Lesd. Ln. 
Rt. Trst.,4,Mt.Db.4 | .. 
Baltimore & Ohio .. 6 |1895\108 110 
Do 6 |1902)115 117 
6 |1910/121 123 


1877 
2,400 000 Baltimore & Ohio.. 44 
Chic.&Altn.Con. Mt. 6 
Chic. M&8t Paull M.7 
000/Cleve., Columb., &c. 7 
Eastn. Rly. of 
— Cen. 8k. Fnd. 


6 19191115 125 


1906)110 120 
1936) 90 95 
1928)133 36 
1983/100 102 
1905/115 16 


2000) 93 96 
1899 114 118 


' 
/1915'104 106 
| 


1920! 39 41 
«+ 102 104 


|_| 


++ | OF 99 





1907} 50 55 


87 89 


1927|108 110 
1933}106 107 
1903)124 26 
1902/123 128 
1914)124 28 
1906/116 121 
1903/1063 
1895/109 111 


5 |1905/108 10 


1892) 33 38 
1897/108 10 


1902)114 116 
1901|119 120 
1904/115 17 

1903|126 127 


1895|110 113 
1904|109 111 
1897|106 108 
1910|129 31 

1906/125 127 
1920|130 132 


1911/128 30 
1897|104 10€ 
1926/129 31 
190/109 111 











Autho- | 


754,440 100) 


2,000,000 100! 


| i R 
2,000,000 100 Cent. 
50,000; 10, Do Shares 


1,131,375) 100) 


1,200,000 100 Recife 
81,600 20 Riga and Dunaburg 
40,000; 10 Royal Sardinian . 
60,000) 10 Preference . 
92,000 5 Royal Swedish 
88,000! 4 Do Preference 


ad | 
c | 
D 

— 


Issue, 


Paid. 


a 


15,000| 20\ Alagoas, L., gtd., 7%...) 
3,640; 10 Antwerp & Rotterdam... 
2,370,000 100 Argntne Gt. W. Deb. Stk 
25,000) 20'Arica and Tacna 
90,000, 20 Bahia & 8.F.,L., guar. 7%) 
14,906, 20| Do Timbo Br., Gr. 
50,000, 9 Bibao R. & Cant. RI. 
11,250 20 Brazil Great Southern. . 
24,075, 20 Brazilian Imp. Central 
Bahia, guar. 7 %.... 
Do 6 % Deb. Stock .... 
3,600,000/100 B_ Ayres Gt. Southn, L. 
140,000; 10, Do Extension, 1890 . .| 

2 


60,000, 10; Do do 


100,006, 3! Do 2nd Issue 
Do 5% Deb. Stock ..../1 
350,000,100 B. Ayres & Ensenada L. 
|} | _ Ord. Shares 

35,000| 10} Do8 % Pref. Shares .. 


Name, 








1497 


RAILWAYS. 


Forrien Raitways, 








18 19 


200,000/100/ Do 5 2 Deb. Stock ..”"|112 14 
114,662 100 B. Ayres Northn., L.,Ord|i69 73 


105,150 100) Do 8 b Preference .... 
350,000/100| Do6é 
350,000! 100} 


604,800/100! Do 57 Mercedes E 
500,000; 100'B. Ayres & R. Ord. Stk,|159 62 
60,000, 10, Do7 &% Pref. Shares 


, Deb. Stock .... 
| Do5% Mort. Deb. Stk. 
1,000,000/ 100 B. Ayres & P.7% Pref.) 
1,312,340|100| Do 7% Deb. Stock ....| 





221 26 
102 106 
118 120 
131 33 
138 40. 
xten \111g12§ 


-.| 16 16 


90,000 10| Do Sunchales Ext.Shrs| 16 16 
200,000} 6, Do Tucuman Extensn.) 11311 


133,000}100! Do 5% Deb. Stock 

25,000! 10 B. Ayres & Val. Trans 
|_ Rly., L., 7% Pref. ....} 

Argentine, L. g. 7% 


207 10 
| 36 


127 29 


37 


700,000 100) Do 6% Debenture Stk.|153 146 
136,000; 10,Cen. Urugy.of M. VideoL.| 14 144 
550,000/100}_ Do Per. 6% Deb. Stk.. ./142 144 


21,250) 20 Cond. d’Eu, 


8,400| 100 Copiapo .......... 
20,000; 20 Cordoba Cent. (L.), Pref. 


60,487; 10 Costa Rica 


15,447| 20| DonnaTherChris, L.7% Pf 
129,760; 16|Dunaburg & Witepsk, L. 
129,760; 16|_ Do Registered 
122,000; 20/Dutch Rhenish 
668,000) 100|East Argentine, L., g. 7% 
350,000/100!_ Do 6% Debenture Stk. 
26,000! 10 Gt. Stn.of Spain 7 
15,000! 20 Gt. W. of Brazil 
306,250 100} Do6% Debenture S8tk.| 
165,000 100! Do 6% Exten. Deb. Stk.| 
12,500 20\Imp. Braz. Nat. & Nova 
| | Cruz, L., gtd. Wa ibeds 
$2,000; 10|La Guaira & Caracas 
370,000/100| Do 5% Debenture Stk. 
112,500} 20 Lemb. -Ozern. J 
40,000; 20 Lima, Limited 
2,254,720/100| Mexican, Limited 
2,554,100/100| Do 1st Preference 8%... 
1,011,960/100| Do 2nd do 6% 
2,000,000'100} Do 6% Perp. Deb. Stk. 
266,500|100|_ Do 2nd Mortgage 6Y .. 
60,000| 4) Midland Uruguay iL.J ¥ 
Do Debenture Stock .. 

60,000, 20 Minas & Rio, L., 2 
26,505, 20 Namur & Liege 
1. 14f. p.an. 
10,000! 20} Dog. 6% pref. ‘ Govmt. 
120,000) 10) Nitrate Railways, Lim. . 
40,000) 10/N.-E. of Uruguay, L7% Pf. 
6,120, 20|N.-W. of Uruguay, as 
600,000;100| Do 6%, Ist Pref., &c. .. 
300,000'100} Do 5/4 2nd Preference 





15 16 
48 52 
24 25 
5h $ 
64 7 
18 19 


13$14 
8 10 
73 74 
42 46 


340,000|100| Do 6% Deb. Stock, &c.|116 18 


59,000) 20|Ottoman(Smmyr. to 
44,000/ 20| Palermo. Mars.& Trapan 
200,000) 100) Porto Alegre. &c. Deb. St. 
1,500,000| 20/Provl. Orel-Vitbsk gtd. 
80,659, 10 Quebrada Ry. 

Deb, 8 


330,000 100, Do 6% 


&San Fran. L. 





17 17} 
144154 
96 99 


: 18 19 

6 6 

tock ged. | = a 
.| 0 

wees) 144153 

---| 103 





1,000, 20 Sambre and Meuse 11 12 
20,000 10! 54% Preference ....| 12 13 
100,000, 20 San Paulo Braz.) L.,g.7%| 43 6 
760,000'100, Do 54% 135 38 
19,687) 20 Smyrna & Cassaba, L. 23 4 
6,250' 20 Do7% Preference 27 28 
750,000, 20 South Austrian 8§ 8% 
30,000, 20 8. BraziIR.G do Sul7% Sh) 194203 
1,074,684/100, Do 6% Irred. Deb. Stk.|115 17 
325,000|100 Swedish Cent.,L., DebSk| 72 4 
216,100|100|_ Do 5% Preference ....| 16 16 
61,550, § Taltal, L., Ordinary ....| 5 
45,000) 20; Varna ............csee0- 
26,757, 83 West Flanders 1241 
14,000, 10, Do 54 % Preference....| 1 


Forgi@N RAILwaYy OBLIGATIONS. 


e 








Y 5 
Nitrate, L. Ist Mt Bonds.... 
20 Northern of France 
20 | Do (late Charleroi) .... 
20 Northern of Spain, Priority... 3 
100 |Ottoman (Smyrna to Aidin).. 6 |105 108 
Do Assenting (Seraikeny).. 6 |106 108 
Do Non-Assenting do 
Do Debentures ......... 
DoSeraikeny Ext. Deb. .... 5 |102 104 
Do Tireh Exten. Debent... 5 | 98 19 





3 
= Name, Closng 
a | |Glosns 

% 

100 | Alagoas Debs., red. 1918...... 6 loz 104 

20 |Beira Alta ............... 5 


3 7 
100 [Brazil Gt. Southern Mt. Debs. 6 |104 106 


100 | Brazilian Imp. Cen. Bahia, L. 6 |112 115 
100 (Campos and ngola, gtd... 54/104 106 
100 |Charkof-Azof, gtd. ...... 93 9% 
100 |Charkow-Krementschug . 93 W 
100 |Conde d’Eu Debentures 99 101 
100 |Costa Rica Ist Mort. Debs. .. 6 112 14 
100 |Donna Ther, Chrstna., L..... 54) 85 388 
20 |Eastern of France............ 153153 
100 |Havana Rail. ist Mort Bonds 7 |109 11] 
100 |Imp. Braz. Nat. & Nova Cruz 5}| 93 95 
60 |Leopoldina (Brazil) 6 | 52 54 
100 | Do Sterling Debs., 1924 .... 5 | 99 101 
100 | Matanzas and Sabauilla 194 106 
190 |Minas and Rio Debs. ........ 6 |107 109 
100 |Mogyana (Brazil) Deb. Bonds 5 |103 106 
100 '|Moscow-Jarosiaw, gtd. ...... 5 |103 105 
100 |Moscow-Koursk ............ 6 ‘a 


14415 


+» 6 [106 108 


























THE ECONOMIST. 


BREWERIES, &c.—Con. 











RAILWAYS. 


[Forrren RAILWAY OBLIGATIONS.—Con. 





























| Bond! 

















ManchesterBrew ry, L.,Ord 








is, Lyons, and Med. . Nalder&Collyer’s,L, Ord 























; Orel Vitebsk, gtd. 


New Westminster Brewy., 
20 Royal Sardinian, A. 














North: oe ~— wry, L. ord 





Sagua La Grande 

San Paulo & Rio de Jan., gtd. 
Ue ” “| Series . 

,L., ‘Ist Mt. De aby, 

ore nad Cassaba lst Mt. Debs 5 























Dobonturc Stoc k 
Notting chau Brewery, 
































St Pauli Seowe ries, L., 
Do Preference 
Sho well, Son & C O., 























Do 1871 (Series X) 
Southern of France 
NE Ses lisde ono 544.005 3 






































Sinith, Garrett& C 0. L. Ord. 

















Threlfall’s Brewry 
Do Preference 
Watney & Co., 























Ws st 1. of Bue ane Ayes i Buds. 6 


























COMMERCIAL, &c.—Con. 


Name, Closng 
| Prices, 


| Paid. 


"4h Brooke, Simpson, & Spiller, | 
Bee OR Secs a nes | 44 
10 {10 Brunner, Mond, and Co., L.) 96 5 
5 
5 





+ ARE AP ee 17 
10 =Do7y Preference 1 
8 Oa cacbtarebtelisas Uns cens 


> Bryant & May, Limited. 
L Bryant, Powis, & Bry: unt 


| of Buenos Ayres 6% Debs, | 103) 5 
19 Ce ara Harbour Corportn., L 7} 5} 
36) City Offices, Limited .. | 8 9 

100} D9 44 Mortgage Bonds. .| 98100 
12 City of Loud. Re al Property! 16 17 
10 Cityof Santos lupts., Lim., 

Pret ferred 12 13 

6 Cie. Gent. des Asphalt. ‘de ie | 
Limited g 1011 
Colorado Nitrate ..........) WW 11 


6 100 Crystal Palace, A event See 


West of den Paulo Deb. Bnds. 
20 Zafra and Huelva Bonds .... § 

















100 Do B Kedeemable........{ 14 23 


< 100 Do 6% First Deb. stk. S87}110 115 
c 100 Do 6% Second do ........ 62 57 





INSURANC E COMPANIES. 











d | 
Issue. 
Anni. 


Dividend.* 


| Authorised 
Last 





Authorise 
Issue, 
Prices. 

| 
| 
e | 
| 


Closing 


Alliance fortes: 


os 
G0 























“4 


‘Atlas ir. r Lt 
Br. & Fr. Mar. L. 
Church of Eng. 
Cy. of Lon. F., L 
Cy, of Lon Mr. L 
( ‘ler. be ee & Gn, 





Agra Limited. . 

Alliance, Lim. 

Anglo-Austrian |g 
Anglo-Califor., 1.) 2 
Anglo-Egyptn., L.! 
7, Anglo-Foreign, L. 
4 Anglo-ItaL ,’ 
Bank of Africa, 1. 


Bk of B. Columb.| 


i 3.of Bri. N. Amer. | 
i of Const: a, 








mre 






































100 80 D1: SS 143 






































Employers’ Lia. 
Equity and Law 
Eng.& Scot. Law) 6 
Firelns. Asso, L. 
Gen, Life & Fire 
Globe Marine, 
































il. |Bk. of foumauta 2 
B. of 8. Australia) 2; 
Bank of Victoria| 5 
10 |\Cen.of London, L 
Chartd. of chin | 




















Home&Colonial 











{miper.al Fire .. 
{mperial Life . . 
fudemnity Mar. 














































































10 |Consolidated, Lt Legal & Gen., 1. 

Liv. Lon. &Globe 
Fire and Life St. 
Deu annuity) -. 


de Janeiro, Ld.| 2 
Tt EngB. of RPlateL| 2 
\Eng. Scettish, & 
Australian ty | 2 
’ lad Bk.of Lon.,L 
163|/ Hong Kn& Shan. | 
7 \Lunperial, Ltd. 
5 | tmperl. Ottoman 2 
{nternational Bk, | 
of London, L.| 2 
[onian, Limited.. 
Lloyd’ sB. & Bosq. 
Lon & County, 
Lon. & Hans., 
12}|Lon. & Prov. L. 
Lon.&R. Plate, L.! 
|Lon-&SanFran,L 
London & South 
Western, Lim. .} ; 
. & West., L./100 
Lon.Chr.ofAustl. 





Mar., Limited 


Merch'nts’ M. L 
N. Lrit.& Merel. 


Ocean Marine.. 





Railway Passng. 


Rayal EK shies St. od 
Koyallnsurance 


A 100 10, 108 12 
Thames& Mer, M 20} 


Do Mar., Liv.,L wo} 20 34 
Life!100} 13 35 37 
UniversalMar.L) 201 


mz ° Excluding periodical cash Sean, 


CANALS AND DOCKS. 


&S. America, L.| 10 
Lon. & Braziin., L. 
12})Lon. Jnt. Stk., 

6 | Lon. Par&. Amen. 
Mer. B.ofAust.,L. 
Merchant, Ltd... 
18 Nat. of Austr'lsia 
|Nat. of Mexico. . 
| Nat.of N: Zea., 
iy ae Pro. ofEng. Lj 75 

6 


. | North-Eastern, L 
| Prov. of Lrel., L.}100 
15 |Queensid. Nat., L.| 10 | 
! Stand of Afr., L. 100 
13 |Un. of Anstr., L. 
Do Ins.8tk. Dpts. 100 
| 123 Union of Lond., L. 
54] Union of 8 mins & 


L 





Share 





Alsnandee Dock & Railway 
% Perp. Deb, Stock. . 


est India Dock .. 
% Debenture Stock. . 
unetion Canal .. 


Do4 Joy Debenture Stock .. 


$e Katharine Dia. 39 
Do Le Pen Stock, 4 %. 


G3 New Preferenes.. 














BREWERIES AND 
‘DISTILLERIES. 















































Dos 4 Perp. P 
} 7% Debenture Stock..|124 9 
Newha ven aaeneee 4% Gui “Tah 


»Samutel, & Sons, ons, L.| 78 at 


+, Debenture Stock ity . 
s Brewery, Sc... 
Bass, Ratcliff, and Gretton.. 116 8 















































Debenture Stock U3 16 
20 | 20 ‘Snez asl Shares 











Do 6% Third do .... .| 25.30 
Dalgety & Co., Limite a. 747 
Do 447% Perp. Deb, Stock.. 2110 12! 
Do 4/ Lrred. Deb. Stock...) a8 100 
De as, Rontledge & Co.,Ltd. 54 6 


‘ 3 5 
Ipioge. npn ¢ 
yi He 
} - aTorance | i 
A? > teveweee] AMG 24 
‘ouat| 6 | 6 Bryant & May ‘Jamis | | 
* sry? 5 : p | i 1 i 
100 — ira Water Supply,} | 
L., 6% Debentures 104 7 a 
' Stk 100 C atalinas Warehouses, &c., 4 
s 


K. Powder, Limited ee S| 

expehenn Cigarette, &c., L.| 1} 2 
i ley Brothers, Limited ....) 30 41 
English & Austin. Copper, L | 14 18 
Forder & Co, ; a : 


Fore Street Ww arehouse, Si Sq 04 
} Foster, Porter, and Co., L.) 15 16 
5 ‘General Hydraulic Power, L oh 10 
10 G. KynochandCo., L., Pref.) 8. 9 
5 ‘Harrison, Barber, & Co., L.! 5} 6} 
8 |H. HH. Vivien&Co.,L.“A' Pri; 6 6 
6 Hildesheimer & Co., L. ...., 44.5 
10 Hotchkiss Ordnance, L.....) 104104 
10 Do 7% Preference ....... &} 4 
100 Do 5/ Mortgage Debs... 
34 TLowell ar id Ji pines, L...... 
> Itumber & Co,, L... 
Linpd. Industrial Dwe Hig., Li 
Improved Wood Pavemt., L 
Ind, Rub., Gut. Pere., &e L 
Do 44% Debentures ...... 
J. Jensen & Co., Limited .. 








James McEwan, oe goo 12 12 
Do 6% Mort. Debs. red. ' 112 114 
Jolin Moir and Sous....... 14 24 


La Guaira Corp. Deb, Stock 1026 
Liebig's Extract of Ment, L.| 57 59 
Linoleum Manufacturing, L.| 260 2 
Lond, & Glasg. Fug., &e., L.) 3) 4 
24) Lond. Prod.Clear g-House,L | 4) 5 

London Stereoscopic, &c., L.| 2 3 
Metropolitan Assoc, ,X&c... 24 26 
Miluer’s Safe, Limited ...., 101 























l 
Morgan and Co., Limited 4 4h 
Morris Tube, &¢., Limited...) 3} 35 
National Safe Deposit, L...) 34 34 
Native Guano, Limited 23 2% 
Nelson Brothers, Limited..; 7. 5 
Neuchatel Asphaite, L. .... 4 2 
ae Preference ‘ 54 6 
3)|Nevada Land and C attle ..) 243 
New Explosives, Limited . 6 6t 
Nobel Dynamite Trust, L...| 9) 84 
Nordenfelt Guns, &c., i. 2) 25 
Do 5 Debentare Stock'.. 105 7 
Norton Brothers and Co.,L. 5} 5? 
Pawson and Co,, Limited 6) 63 
Phillip Morris & "Co., &e. L| 2¢ 23 
Phosphe-Guano, L imited . 24 34 
Prairie Cattle, Limited if 
Price's Patent Candle, L. ..| 20§ 1) 
Primitiva Nitrate Co., L. .. | 3 


tecife Drainage, L.,5/% Deb.) 83 37_ 
R. Goldsborough & Co., L.| 124 
Richard Hornsby & Sons, L.| 3 3 


De 6% Preference Stock ..) 82 85 
Do 5% Debentures........| 98100 
Rio de Janeiro City Imp., L.) 30 32 
Do 5% Debentures ........ 102 4 
Rio de Jan. Flour Mills &e.,| 
DEAD i... A dniad ij osetese 93105 


River Plate Fresh Meat, L.| 3 4 
Robert Campbell & Sons, L., 5} 6 
5 |Royal Aquarium, &c., L. ..| 3 33 
5 Do6, Preference ........| 5 54 


Royal Niger Co., C. & Lin|| 14 2 

Do fully se shed dcoud } 910 
Rudge Cycle, Limited...... | 49 63 
Sadler & Co., Limited ...... | 6 
\Samuda Brothers, Limited) if 2 
1 |Simson and Mason, Limited) 1 
SP ratt's Patent, Litnited --| 93103 

Mol America), Limited 11 


Do (Russia) fimited,..... 2b 2 
8) Tambracherry Bstates, L...| a 5-16 
Telegraph Const., &c., L. ..| 30 40 
Tramways & Gen. Wks., L.| 41 
\Unit. Lim., &c. Asphalte, L.| 2 2 
} United States Rolling Stock) 3 9 
j100 | Do 6% Debentures. . ./04 6 
1100 | Do6Z Bonds 889.02... .|108 5 
1100 | Do Collateral Trust Bonds| 92 4 
| 10 |Val.de Travers Asphalte, L.| 13 13} 
| 10 |Waterlow Bros. & Layton, 


Limited 1 
1 |Welford and Sons, Limited) 
5 |Wickens, Pease, & Co., L... 
1 |W. B. Fordham & Sons, se 
3 } Joa? ‘Parafiin, &., L.. 


ye 


| bo = co 
| 







b \Cheltent m Brew: ry. L.,Ord.| 
on. Brewy. aia ere 46 as 


Stk 100 Surrey Commercial Doc 


COMMERCIAL, TROUSTRIAL, 
































Do Preference 4 
Daniell &3ons’ Brew’s. L.Ord 


Do 7 
Distillers, Liwited, Shares! tigiad 
108 1 





Aerated Bread, 7m 
+ Aluminium ¢b) ‘ i 














o-fu 
Stk }100 Seah 
Preference, 1379 





Do Preference 
S:|Gitenn and ape La... 
Guinness, A. ‘Ben & Oo., L. 
















Do Preference 
Do 6% Deb. Stock . 
odgson's Kingston Brew 
































|B. Morris and Seve . 
10 ‘Brighton Aquarium. 





Name. | Closng 
| | Prices. 


1 | Agricultural of Mauritius,L.| 1 1} 
"1 Ahterican Freel, Land Bit. t| 
of London, Limited ...... 1§ 2] 
4 | Assets Realization, L....... 
2 |Australasian Mortgage and 
Ageney, Limited ........ 2 23 
malate Agricultnral.....|110 16 
straljan & iow Z. Mort.,L 21 








7 44% Debenture Stock..| 98100 
5 \Aus. ‘ id & Finance,L.| 16 17 
4% ure so -.{108 7 





SBE ye 


[ Nov. 24 1888 


INANCIAL, &.—Con 
FINANCIAL, &c. 


Caledonian and Austr: alas'n| 
Mortgage and Ageney , 


e ntrs al ates ntine Land.: 

Jol. Lnvest, & Agy. of N. Z,. L 
‘olorado Mort. & Invest 
5 | Credit Foncier Egyptien 
Do Land Mort. 
wit redit Fon rot 


[Freehold Tractor. 

Assets Purchase, 
Hudson's Bay 

2,1 Linger! 2) Property Invst. By 

}dnterne attonas Financial, 





trish Lig cht Hie. & f 
Land Corp, of Can: aan L ft. 
23} Land Mort, of India, L 


Land & Mort, 


10 | Land Securities , LAmited’ 
4) London & 8. Afriean Exp.. 
?} London Financial Assn., 
Mauritius Land, &e. 
Natal Land, &e., Limited pb. 


National Discount, 
Mt. & Agency of Nf 4. L 
low 8. Wi ales Mu rt. Loan’& 


New Se: dan Land Mort...’ 
2h N. Ze aland. Ln. & a Agny L 


5 N, Sealend Pest & Cons, i 
¢ Do Preference, . apieih 
Newfoundland Land I 

North British Austlsn., 


Otagn «& Sontintand invert 


Peel ‘Rive Land, &c., L. 
2 Queensl. Invest, & Ld. Mt, i 
, Perp. Debentures... 
, Aimeri an Invest., 





Ged. piibciges ~ 


L oar Mor ri | ke. 


100 Stock E OM aes % 
t|Texas Land and aon. 


Trust & Agcy. 


Trus seus, PONS ke. 
Union Dis count of Land 


Union Mortgage& Age ney of 
Austr: alia (LL. -) Ordini ary 


a 12 4 
Irred, Deb, Stock 110411} | 
V: an Diern n's Land ‘ | 


NANCIA .L- —< RUSTS. 


American Inyst. Trust, Lta.| 





Limited, Pref | 
Bankers’ Invest. Trust... || 
Foreign, American, & Gen 





Do Deferred... .......... } 
Forei u& Col. Goy. Tst. L.P 
Govmnts. ‘Stk. Invest, L., Pt. 


Do 44% Debenture Stock. .| 

Mercantile Invest.&General 

Trust, L., Pref. 
De Deferred Stock 

, Debenture St« 

Municipal Trust, Ltd., Pref. 

Do Deferred 





Onmium Investment, Pref.|100 102 || 
Railway Debenture Trst, J 10911 || 
Do 5%, Debs., red. at 10 | 
Debenture Stock... 
Do 44 /Dehenture Stock . 
Railway luivestment, Pref | 
Do Deferred. ..........++- 
\Railway Share Trust, L., A.) 
| Do B6Y Pre ference 
‘River Plate Trust 
Se oe Cables Tr 
& Sth. Amer, Invest.| 
“Tes (Lim.) Preference) 100 12 
Stk 100 | De Deferred.............. 104 
Do 4 % Debenture Stock. . 





Alfonse & roe max. 10 a 
Doi 4 


Bahia, Limited 
Bombay, I Limited 


Brighton & Hove Gen. Orig., 8 
British Gas Light 
> Bromf t—y Ord. —" 19 21 


Cagliari Gas & Water, L. .. 


Do 44% Dek. Stock . 
20 Continental Union, 1... 


ji 

{ 
i 

\ 
¥ 
ii 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con 
———<——— | MINES. Kime te ens 
Eid | Name. iClosng | <———————___—__ | |e s 
; é | rere | a Name Cl % q | — ree L é i gigas 
a ee | 5 Name, eng . ces. 
aed | ight & Coke A, Ord, ..|250 54 | @ | & Prices. 30 | 20 |A T | "al puleeel “Srererurrenrves-aneneeeeed ee 
Stk |100 Gas Lig Tiegh. Ge penne lseese deme esinssenlnbibcaledd ———| 30 | 20 |Assam Tea ....... ee eeees 40 42 | 10 | 10 | Bristol, Limited............ 10f11 
atk 100 | Do B $< Many Pret... 2st 62 | 2| 2 |Alamillos, Limited ........ 2 2h OD | oo Detioal a ee  viced’ 7") had! © | 5 Buenos Ayres and Beigrano, 
Stk 100 Do F 5 y a. 125 30 1| 1 |Almada & Tirito Silver, L. | 0 10 10 De Te » AMIE. ... 4 | Limited, Preference... ... 53 
Stk 100 | Do @, 7h ie oped \182 87 | 10 | 10 |Anglo-African Diamond,L. | 3% 33) 49 | 39 one y~ teeta nesses aeens 0610) Stk |100 | Do 6% 1st Deb. Stock ..../104 29 
- aed | Do H 7 “Maximum ..../167 72 - | 7 Asia ee Limited ...... 10 10 Tokai (Assan) fee, Linnited if 16 © R. Corals, Tiss sade comeces af - 
| "0% Preference....\296 60 | 20) 7@/Australian .........s.000.6 15 2 on R ms : \Caleutta, Limited .:........ 
Stk /100 | pest MO Acature Beock. 117 20 | &| 6 |British Broken Hiil, 1. ...: | a§33| 35 | 3 oe Tea, Limited ....| 40 42 | 10 | 10 Carthagena and Herrerias 
Stk |100 | Do 44°% a "1422 97 | 2| 2 |\Cape Copper, Limited .... | 5% 64) ors = are pasted 4 3 | | Steam, Limited ,.......... 73 
stk 100 | Do 6% - ove (178 77 1 | 19. Chontales, Limited. .... aes | 0 | 10 | 10 leeks aaa may a a ae 100 lou a {Debentures ee 94 99 
Br |) Home A aidcctal.°-- 200 aig 2 18 Coniap,Limued..“--. | af 42 18 | 10 Cavan does, Kiaived ©") 4 & Jouko |B Per: 62 en Bede has as" 
Stk |100 Malta & Mediterranean, L..| 5 6$| 1| 1 |Day Dawn P.C. Gold, L. ..1'% 11-1 ] lv | 10 ‘Upper Assam Tea, Limited | 13 14] 6 | 5 ‘Continental Met. Trams. 
S13 Mauritius Limited ........ 1 | 1) 1 |Devala Moyar Gold, Lim.. | Ae %| | | Ordinary, Limited. ..... 354 
wo fio) Met. of Melbourne s 4 Deb. uzas | 1) 1 Dou Pedro, &¢, Limited...) 1° t/TELEGRAPHS, TELEPHONES] ;* | ,§ jpBarreterence Shares...) 4h 5 
| “ta Video, Limitec .| 20 21 1} 1 |Eberhardt & Monitor, L... | 0 Setilinie emit | 10 }Dubiin Un ingb cos enqoaned 10 
20 | 20 Monte \ ideo, jive 9 9 6 | & |El Callao Mining.......... | 2) 3 |100 100 |African Direet, L., 47 Debs.) 98 t00| 10 | 10 |Edinburgh Street .......... 12 13 
6) 5 a es tal a Empire, Limited .......... 14/Stk 100 Anglo-American, Limited ..| 46 47 | 10 | 9 \Giaagow Tramway, &c., L..| 13 14 
5| 4h) Do New, 1878 201-000-024 2| 2 Fortuna, Limited ........ 4} 5}/Stk |100 | Do Preferred ............ | 77 78} 10 | 10 Hull Street Tramways ....| 3 4 
o; Ottoman, Limited.......... 1 |186/Frntino. & Bolivia Gold, L. |r 7-16|Stk 100 | Do Deferred ............) 15) :6| 6 | 6 Imperial, Limited.......... 41 
| on [Men RAMMIRE, sp coacaas bop 1| 1 |Llex Guld Mining, L., Pref. | | 10 | 10 Brazilian Submarine, L.....| 13413§| 10 | 10 |Leicester .. ............... oe os 
10 | 10 lden Paulo Limited........ 1 | 1 'Indian Consolted. Gold, L. | fe j100 100 | DoS Bonds ............ 61 4 | 10 | 10 |Liverpool United Tram.,&e.| 72 8} 
10 Re South Metropolitan, A ... 3| 3 |Linares, Limited.......... 6 7 | 7%  $Con. Telephone & Maint.,L.| 10 | 10 |London, Limited .......... 13 14 
ox be Do eee 10 | 10 |Mason & Barry, Limited .. | 11.113] 10 | 10 |Cuba, Limited.............. iit 10 | 10 Do 6% Preference ........| 13414} 
Bek 1109 | EE ae ied ak ee ecaeaay 245 255] 1 | 1 |Montana, Limited ........ | 121) 10 | 10| Do 10% Preference........ 1s 19 | .. | .. | Do Founders Certificates) 13 16 
bog cel Do Perp. 5 deb. Stock\135 40 | 1) 1 Mysore Gold, Limited so | Bh 3g) 5 | 4 =~ ~~ Limited... .| 4 44 ers lp as ghee — 1 oe 
ottenhs < E tn Gas 2| 2 |Namaqua Unitd Copper, 36 4 5| 6 do 10% Preference........ 9 10 |Stk)t ndon General Omnibus, L| 185 
5| 6 [soeeeehe Le Ortemale | 113 | 1) 1 |New Chile Gold, Limited.. | 0 ) | 20 Direct Us. Cable, Le 2.222. 2 9f| 6 | 6 [London Road Car, Limited : iit 
aah oauete = 1 | 164,New Emma Silver, L. .... | Ae ae} 10 | 10-\Kastern, Limited .......... 123123 | 10 | 10) Ot Btreet..... 2... 22.0. 1 
4 4|New Hoover Hill Gold, L. | ¢, 10 | 10 Do'6% Preference ........ | 043151| 10 | 10 |North Metropolitan........ 17518: 
COAL, IRON, AND STEEL. 1 | 15) |Old Lout, Limited ....... as 1} [100 100 | Do 52 Red., 1899.......... hea 10 | 10 |North Staffordshire ........| 5 a 
70,10 Barrow Hematite Steel, LL. 4 5 1 1 igeeam Sold, ls Det Ord. 11g — a poe 47, pom Deb. Stock “108s 108 | 10 = eee is.’ . 
1 arrow . =i 1 | do 10% Min. Pref. ...... 1g 1 0 | 10 |Eastern Extension, L....... 25} 10 | rovincia mited........ 
10 | 10 Do 6 ¢ Preference G6. L| Th 8 | 2 ; Panuicitlo Co aan. cae Le | }100 100 | Do 6% Debs., red: set" awe | SU ng en ae, 4 ot 
#0 | 20 |Bolckow, Vaughan & Co., L.| 149164) 3 | 3 |Pestarena United Gold’. de 3-16)100 |100 | Dos? 1900............. 2. '102 105} 10 | 10 |Southampton ...-. |... .. 5 6 
20 | 12 | Do...... aewiapeds.ee ewer er ast 20 | 20 |Pontgibaud Silver Lead .. , 9 11 }100 |100 |Eastn.&Sth. Afen..5%Mt.Deb/102 5 | 10 | 10 ‘South London.............. 34 
50 | 50 Bowling tron, ae cas “0 3 14, 23/ |Port Phillip& Colnl. Gd.,L | 0 10 | 10 German Union Tei. &Trust L| 9 9/10 10 (Southwark and Deptford, 
10} 7 Consett Lron, oo &e.L 2 6 | 5 |Richmond Con., Limited.. 23 34| 10 | 10 Globe Telegraph & Trust, L.| 6R 6 EE PRE oh eae 3 4 
23 ” Ean Cosh taker al ot 100 |1¢0 |Rio Tinto L,Mt. Bnds., 1880 102 103] 10 | 10 anes Preference én tah | l4guad | 10 | 10 (ouaderiand, lunited a Sate 4} 5 
6| 5 \Englis Spe coool 9 100 100 | Do 5% 2nd Mortgage .... 100 101} 10 | 10 (Great Northern ............ 144143| 10 | 10 Tramways o nce, L..... 26 3 
100 | 75 John Brown & Co., Li. ..+--- 57 6 | 40 | 30 || DoShares .............. 259264 }100 100 | Do 5% Debentures (1880) ../102 105| 10 | 10 |Tramways of Germany ....| 13 14 
10810100 Le igh & Wilkes Barre,} , 1/4 |Ross (N. Z.) United Gld., Leg fq} 100 |100 | Do 5% Debentures 1883) ../104 107; 5 | 5 |Tramwa s Union, L. ...... 6} 
| 6 4 Ist rere Limited| 3a 4 1 | 18/ |Ruby & Dunderberg Con. L. on I 25 | 2% Indo-European, Limited ../ 38 40/100 |100| Do 5% Debentures........ 102105 
10 | 10 Marbella Iron Ore, Limited) 34 mi | |Seottish Australian, L..... 26 2§|; 10 | 10 (London Platino-Brazilian,L| 748 | 6 | 6 |Vienna General Omnibus .. 1 
10.| 5}, Muntz’s Metal, Limited...) 6374) 7 | “4! DoNew ................ 15 14/100 [100 | Do 6% Debentures........ 110 113| 10 | 10 'Wolverhampton, Limited..! 4} 6 
624) 62 panera ns 1 13 | 2\ 2 |Sierra Buttes Gold, Ltd. -- i ime Orient Telephone, Ls. My) oe eo 
8 Nerbude ; ‘17! gi et| 2| 21]. Do Plumas Eureka...... 1 14). 8 | 8 |Reuter’s, Limited .......... | 657 
10 19 Bewpe. Abrorn. htm, ¢ eae 6 a | 1 1 |St John Del Rey, Limited | 4, a Stk 100 pnts cpiesee in ngors 135 148 WATERWORKS. 
= 90 |Pelsall Coal & ror, L. = $ 4 | : : woe ag, oar Copper.ly a 6 7 2 eon ephone, Limited = . 20 | 20 |Alexandria, Limited ...... 42 5 
§| 6 [Rhymney Iron, Limited....| 1414] 5 | § (Tolima, Le, A Bhares-..... | 1} 21| 10 | 10 West African, Linnlted ...-| ‘7 #|gy |:23 Antwerp, Limited.......... suntest 
5} 44 Do New aeesanes sseeaeey sod | 10 | 10 ‘United Mexiean, Limited 34 3g }100 |100 Do 5% Debentures ........ 20 | 20 City of St. Petersburg, Lia.|” he 
100 1100 | Do 7% Debe ntures, | i -;| 98 30 1 | 17/) Wentworth Gold, Limited | ps & 10 | 10 |West Coast of America, L..| 83 9} 10 | 10 |Colne Valley ’ , 1 
10 | 10 |Sydney and Louisburg \ val gS Tit. ta 3 “-sarm —— }100 |100 | Do8% Debentures........ 1121 25 Istk 100 | Rast oo | aes 
: < Railway, L.. Ord. ms J 3 SHIPPING. 16 | 16 | Western & Brazilian, L..... | 13 133) 60 | 50 \Grand Junction, max. 107/123 " 
‘1s te annie sepnapenstaneaniengeiiicemes 7 7 y " ! , o BV fg oe 
10 10 Do 6% 2nd Preference ....| 3 6 | 20.| 16 |African Steam Ship ........ 64 74 it it vo aeoeewes serene Aeictoe ¢ Stk /100 |Kent -... 0. -.......-2-.. %0 75 
10| 9 |Vancouver Coal, Limited ..| 6, 7 | 12}, 12h Amazon Steam Navigation) 11412}},99" 100°| To 6° Debentures A. i910! $/10| 5| Do New Maximum, 7 % ..| 12 13 
10 | 10 |Vickers, Sons, &Co., L.Ord.| 6{ 7 | 20 | 14 Castle Mail Packets, L. ....| 14 15 |i99 |j00| Doo? Mort Dake B 109 112) 19 | 7 |Kimberley, Limited... .” -| 9h104 
8, \ ve, “| re > on eee i o.oo 0 6%, Mort. Debs. B, 1910109 112 Lambe 
Stk |100 | Do Preference .......... 93 yx | 2 | 20 vanes i Steam Shipping, L.| 15}16}) 49 | 10 |west India & Panama, L...| 142 a i ™ pe maximum 1 - 255 60 
- Test Cumt &Stl.L! 1 2 | 20/ 10 Si hic ‘enineairateenaintn dace ana 747 —r . =. a. Te. nevusceonhncieeed 0 
3% | 24 West Cum periaud In : 15 | 15 General Steam Navigation..| 13 14 | 2 os pe 2) ee = Stk se oe fy Datei Stock ..|116 20 
10 | 10 0 5% Preference ........ | 10 10) 7 . ‘ a ae jew River, New .......... 348 53 
BRITISH MINES. 10 | 10 | DoS%, 1877........1000000. 9510 00 1100 | Dee eer ey ion 7% Bonds ..|117 122) $e |100 | Do 4% Deb. Stock... 123 27 
a he ll -___s«| 6 | & |MercantileSteam Ship, L...| 64 74 |! 100) Do 67 Sterling Bonds.. ..'i02 4 100 | Do Debenture Stock B .. 123 27 
h 2 Devon Great Consols, L.; 14 2 | 10 | 10 | National Steam Ship, Be ne 9 rere a a 20 | 20 (Odessa, L., A 6% Pref. .....| 4) 53 
4 4 (Great on Limited... &§ 9.| 10) 8 New Zealand Shipping. L... 14 2} TRAMW AY S aND OMN IBU Ss. see 100 poe Gt Dahoutnee pends. .| 88 92 
.. | 75/7 South Condurrow...... 7} 82) 10 | 10 Orient Steam Navigation ../ 64 7} ne ne | 109 (100 | Pernambuco Ist nture} 
.. | 12/196 South Wheal Frances..| 7} t 60 | 50 | Peninsular and Oriental 64 66 5 | 6 Anglo pipentine, Limited. +} 5 S| | i menenmians + 8.6 ++: 103 106 
** | 45/76 Tin Croft ...........+.. 11 12. | 60 | 20| Do New, 1867 ............ 25 96 [Stk {100 | Do6% Debenture Stock ../126 31 . | -. )Portland (U.S.) Water 4 % 
4 1} Weardale Lead, L. ....| 1 1$}100 | 60 Royal Mail Steam.......... 61 64 | 10 | 10 Barcelona, Limited ........ 10411: | Mortgage Bonds ...... 
o- | 9/6 ‘West Bassett .......... 23 32} 10 | 10 Shaw, Savill & Albion, L. ..| 7) 8}} 10 | 10 ‘Belfast Street .............. or 3tk 100 |\Sonthwark, &c., Vauxhall, 
.- | 30/106 West Wheal Seton ....| 53.6) | 20 | 20 |Union Steam Ship, Limited) 22 3 | 10 10 Bordeaux Tramway, &., L, 72 8: | | OUmiMeky oannicnees snes os i7 
.| 896 |Wheal Bassett.......... S D9 | 88) 20 | Do NOW sic. enor -venigece ads 10h114| 10 | 10 Do 5% Preference ........ 10 10) 10 | 5 \Tarapaca, Limited ........ 324134 
.. | $120 Wheal Grenville........ | 164174 | 10 | 1@ ‘Union Steam Ship of N.Z.\ 1213 | 2) 2 Brazilian Street, Limited... 14 1; | 3tk | 100 ‘West Middlesex .......... - -/967 $2 





(Continued from page 1495.) 


Nutmrecs.—72 cases 159 boxes Penang partly sold at easier 


rates. 92’s and 94’s, 2s 4d to 2s 5d; 83's to 82's, 2s 6d to 2s 7d; 
67’s, 38 4d. Some 113’s, part mouldy, sold “ without reserve” at 
2s 4d. 19 cases shrivelled Bombay sold at Is per Ib, 


Mace has been dull. 41 cases Penang were taken in at high prices. 

Croves.—There is less demand for Zanzibar. Of 104 bales by 
auction, 56 bales fair sold at 94d. 10 cases Penang were bought 
in at 1s 3d per lb. 

Cassta LigNea.—475 packages broken were bought in at 16s per 
ewt. No reported business by private contract. 

GrxceR.—The market for Cochin continues depressed. 401 
cases 510 bags, by auction, partly sold as follows :—low small 
rough, 14s to 15s 6d, washed, 20s to 25s, small and ends 18s to 
1s 61. 60 bags Bengal at 13s 3d per ewt. 

Pimento.—The market has been inactive. Of 822 bags, in 
public sale, about 300 bags sold at previous rates, from 3d to 34d 





rer lb. 
Cuties. 188 bales Zanzibar sold at 32s 6d to 35s per ewt. 
Fruit.—Heavy supplies of Valencia raisins continue to be 


bought upon the market by auction, which buyers do not appear 
to have full time to inspect. The fruit out of condition went 
exceedingly cheap, while sound obtained fully last week’s quota- 
tions, but in all cases a good demand prevailed. Muscatels further 
declined. Currants, “without reserve,” sold at prices according 
to quality and condition. A moderate business has been done at 
low rates during the week, including Provincials at 22s 6d to 23s. 

Nirrate Sopa is firm, with a hardening tendency. On the 
spot, £11 5s. 

SHELLAc.—Prices have further advanced, and supplies afloat are 
short, and about 1,700 cases sold on the spot. AC garnet, 48s 6d 
to 49s 6d ; TN orange, 57s to 59s, for delivery. 500 cases sold at 
61s, February, and various other parcels at 60s to 6ls. 976 cases, 
by auction, went 2s to 3s over last week’s quotations : fine orange, 
70s ; second, 63s ; common to good, 57s to 60s ; AC garnet, 46s 6d 
to 49s ; good first buttons, 70s to 71s. 

Ixpico.—With some increase of demand a few sales have been 
made in Bengal and Kurpah, at full rates. 

OrHer Drysrurery Goops.—The sales of gambier for arrival 
amount to 250 tons at 24s to 24s 6d. On the spot and landing, 
27s 6d to 28s paid. All these are lower prices. 1,972 boxes cuteh, 
by auctien, were bought in. No change occurred in turmeric, 80 
cases China galls sold without reserve at 64s per ewt, being lower. 

Drvas.—Aloes quiet. Bark sold in public sale last Tuesday at full 
rates, Gum arabic neglected. Olibanum quiet. Kowrie, Is to 2s 
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lower. Essential oils, very little doing. Musk and rhubarb also 
| quiet. Opium, moderate sales at former rates. 

CHEMICALS.—A steady tone prevails in these markets, and prices 
are occasionally higher. Sulphate ammonia has advanced. Sodas 
are firm, and crystals sell at nearly the highest rates of last week. 
Sulphate copper shows a further recovery. Tartaric acid does not 
move more freely. Chlorate potash steady at 53d. German 
quinine has been pressed for sale as low as 1s 3d, but now worth 
1s 4d to ls 44d. Bleaching powder remains at 8s 6d, ex ship. 

MertALs —A moderate business has been done in imported copper, 
| and quotations have not varied much during the week, closing 
yesterday at £78, g.m.b., cash, and £78 10s three months. Lead 
has been dull and lower. Spanish now shows some recovery. 
| Silesian spelter has declined. Present quotation of current quality 
| £18 to £18 28 6d. Quicksilver offers at a large reduction on the 
| last highest price. There is not any activity in the market 
for tin. Straits sold at £101 2s 6d to £101 5s, cash ; three months 
quoted £102. Zine now steady. Banca in Holland 61}fl. The 
| stock of pig-iron in Glasgow by latest return was 1,026,530 tons, 
|and the market quiet, with sellers at 41s, cash. Fluctuations 
| during the week have beeen slight. 

LixsEED.—Quotations are almost stationary, and the market 
quiet. Calcutta, ex-ship or near at hand, 44s 6d. Business, to 
arrive, at 44s 3d, chiefly December-January shipments. New 
spring shipment, 40s 3d. Sales of Bombay to London at 44s to 
44s 1id, and rather lees for Hull. No business aan inAzovo:ia 

ebruary to March. 

O1Ls.—No change has transpired in olive. The market is steady, 
| Mogadore £55 10s per tun. Cocoanut has been firm. Ceylon, 

distant shipment, £24 c.i.f., paid, and 10s more demanded. Linseed 
| has fallen 103, witha quiet market. Present quotation, £18 lis. to 
| £18 17s 6d ; forward, £19 to £20. There is a better supply. English 


brown rape continues in limited supply, and prices are higher. 
On the spot, £29 15s to £30; January to April also about £30 per 
tun Palm, firm at the late advance. of seal from 


| Labrador sold, by auction last. Friday, at £23 and £25 per tun for 
pale and white, with the lower qualities. Crude sperm is unaltered 


in the absence of further sales. Colonial has been scarce. 
| Prtroiiom Or is steady. On the spot, 64d to ; forward 
the same ; Russian, 64d to 63d; on the spot, 6gd. statistical 


pon remains unchanged. Deliveries to date have been 680,770 
rrels, against 663,244 barrels in 1887. 

Sprrits TurRPENTINE.—Prices advanced to 35s 6d during the 
early part of the week, but the market since gave way. Present 
quotation 34s 6d to 35s per cwt. 
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POSTSCRIPT. Fripay EveEnine. 

Sucar.—To-day crystallised West India was again rather 
higher, selling from 18s to 19s 6d. 1,900 packages Natal sold at 
10s 6d to 12s 6d for syrups. 

Correr.—Public sales rather small. 44 casks 33 barrels and 
bags Ceylon sold at about previous quotations. 382 bags Central 
American brought full rates. 2,344 bags Brazil part sold: Rio, 
69s to 69s 6d ; Santos, 72s to 78s for pale to yellow. 58 half-bales 
Mocha bought in at high prices. 

Rice quiet. Business done in new crop Burmah, prices not 
reported. 

Spices.—No alteration. 

SHELLACc.—200 cases TN, second orange at 59s, February. 

Jurr.—7,000 bales in addition to the quantity reported elsewhere. 

TaLLow.—Of 671 casks Australian, by auction, nearly 500 sold 


LONDON MEAT MARKET. 


The supply has been in excess of the demand, and trade has re. 
mained unsatisfactory. Prices are as follows :— 


Per 8 lbs by the carcase. 


sd ed sd 8d i 

EnPerier bees sascccccssee B O02 Si Destels veahiinscnisccicscscceses 3 Oto4 4 ; 

Middling ditto .......... 3 6 Inferior muttou ........ 2.4 34] FF 

| PO GEIND. cance nces spose 0.0 3 10, Middling ditto ........... 310 44 : 

| Scotch ditto ............ 510 4 O;}Primeditto ............ 46 §9 ; 

American, Liverpoolkilled 3 4 0 O/ Scotch ditto ....cccccccccccce 50 64 fi 

Do killed,hindqrs. 2 8 3 8\New Zealand ditto .. 210 30] | 

Do do foreqrs. 110 2 2 \Largepork .... .. 24 ga e 
English veal ............ 4 0 4 8iSmallditto............. 350 34 





LONDON POTATO MARKET. 


at 3d advance. 
MBeTALS. 


cl £101 Ss't0 £101 10 ree Sete Maton. 
losing prices ...... s to “Pee: gg eee 41s 2d 2 Bonum............... 
Last year ............ £148 to £14810s i... £54 108 398 11d enna 
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\ ANITOBA AND NORTH-WEST- | 
- ERN RAILWAY COMPANY OF CANADA | 
FIRST MORTGAGE BONDS for £540,000, bearing 5 
percent. Interest till lst December, 1590, and 6 per | 
cent, interest thereafter till lst December, 1933. | 
Notice is hereby given, that the INTEREST | 
COUPONS, due 1st December next, on the above | 
Bonds, will be PAID on that or any succeeding day 
at the office of the Clydesdale Bank (Limited), 
London. TheCoupons «ust be left three clear days 
for examination, and forms for specifying the same 
can be had on application. 
HUGH MUIR, Manager. 
The Clydesdale Bank, Limited, 30 Lombard street, 
E.C., 21st November, 1888. 





THE KIPANJI QUICKSILVER | 
AND SILVER MINES, COMPANY (Limited). 
Notice is hereby given, that the TRANSFER 
BOOKS of this Company will be CLOSED from the 
20th to the 30th November inclusive. 
Dated the 19th day of November, 1888.—By order 
of the Board, 


M. ATHERTON, Secretary. 


12 King street, Liverpool. 

THE PRIMITIVA NITRATE 
COMPANY (Limited). 

Notice is hereby given, that an Interim Dividend of 
10 per cent., free of income tax,on the paid-up 
Capital of the Company has been declared PAYABLE 
on the 11th day of December next. | 

The Transfer Books of the Compzny will be Closed 
from this date to 27th instant inclusive. | 

Dated this 22nd day of November, 1888.—By order 
of the Board, 





D. C. COOPER, Secretary. 
12 King street, Liverpool. 





RAILWAY. 


FUND 8 PER CENT. 


TNION PACIFIC 
COMPANY SINKING 
BONDS, principal due 1893. 
Holders of the above mentioned bonds, who are 
desirous to realise advantageously, are invited to | 
communicate with Messrs. Blake, Boissé¢vain and Co., | 
11Copthall court, London, E.C., stating the amount 
of bonds held. 
| 


POMINION OF CANADA 3} 
PER CENT. INSCRIBED STOCK. 
Messrs Glyn, Mills, Currie, and Co., hereby give 
notice that they will be prepared to PAY the Half- | 
Rearly Interest due on the above stock on the Ist | 
December next. | 
London, November 22nd, 1888. | 


BONDS} 


3onds, the 


N OTICE.—ITALIAN 
on STOLEN.—The whole of these 
numbers of which have been previously advertised, 
have been RECOVERED, and the caution against | 
negotiating the same is withdrawn. 

WALTONS, BUBB, and JOHNSON. 


ad Tv P Yr - iv 
MISSOURI, KANSAS, AND 
- TEXAS RAILWAY COMPANY. | 
LONDON BONDHOLDERS’ COMMITTEE. 
Holders of Missouri, Kansas, and Texas Seven per 
Cent. First Consolidated Mortgage Bonds, and Six 
ee Cent. and Five per Cent, General Consolidated | 
ortgage Bonds, are hereby notified and r 
to deposit their Bonds with the London and West- 
minster Bank, Limited, who will issue corresponding 
Bond Certificates. 
Forms for deposit and the circular of the Com- 
mittee, giving full explanations of the pending pro- 
ceedings, and the position of the Company, can be 


i 


| share, assenting until January 2, 1889, at 3 p.m. 
| scribers to the bonds will receive Trust Company 


| [RON 


uested | 





Y 7 y 
N EW ZEALAND.—OTAGO 
+" BOUR BOARD. 

The Colonial Bank of New Zealand will PAY, on 
and after Ist January next, the HALF-YEAR’S 
INTEREST then due on the Loans of the above 
Board. 

GEO, COWIE, Managing Director. 
_ No. 13 Moorgate street, E.C., Nov. 10, 1888. 
i" A 
To STOCKHOLDERS OF THE 
SUTRO TUNNEL COMPANY. 

A decree for foreclosure ayainst the Sutro Tunnel 
Company has just been entered in the United States 
Circuit Court, ninth circuit district of Nevada, and 
the property of that Company WILL BE SOLD 
thereunder at an early date. The Reorganisation 
Committee hereby gives notice, that Stockholders of 
that Company will be allowed a final opportunity to 
protect their hitherto unassented stock by subscribing 
to the new bonds, and depositing their stock as here- 
tofore advertised. Subscriptions to said bonds will be 
received at the Union Trust Company, No. 73 Broad- 
way, New York, at the following terms, to wit, 55 cents 
ao share, assenting from the date hereof to Novem- 

r 3, 1883, at 12 noon, and thereafter 60 cents per 
Sub- 


certificates, entitling them to the same number of 
shares as those deposited by them, and 1 dollar in 
bonds for evch 55 cents and 60 cents respectively paid 
by them. Interest at the rate of 4 per cent. will be 
allowed on subscriptions from date of payment. Pay- 
ment should be made by cheque on New York to the 
Union Trust Company, and should be accompanied by 
the stock duly endorsed in blank and an authorisation 
to the Union Trust Company. Blank forms for this 
authorisation, and copies of circulars, can be obtained 
upon application at the Union Trust Company’s office, 
or at room 19, seventh floor, Mills building, New 
York. 
Dated, New York, October 3, 1888. 
H. R. BALTZER, Chairman )\ 


GORDON MACDONALD | Reorgani- 
P. C. A. M. VAN WEEL ; sation 
OTTO LOWENGARD ! Comunittee. 


THEODORE SELIGMAN 


THE MERSEY DOCKS AND 
HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders, 
For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, ecretary 


WINE BINS.—W. AND J. 


BURROW recommend their well-known SLIDER 
BINS as the best for large or small cellars, clubs, 
hotels, &c. The strongest, safest, and most useful 
bins in the market. All sizes,—W. and J. Burrow, 
15 Seething lane, London, E.C.: Works, Malvern. 














Publications, 





Price 5s. 


LETTERS TO A PATIENT 


CONSUMPTION, 


nd it 
Cure by chin thiyodetinegnanes. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


“HANDKE 
| ROBINSON & CLEAVER, BELFAST, 


There has been a moderate supply, 
at the annexed prices :— 


Pass ccrocenthonavadciteaus 
SS , 


HAR- | Robinson & Cleaver’s Irish 
| CAMBRI 





and trade has ruled steady 


Per Ton. 


P 
60s to 100s ve 


| IE io ease tess eychss 60s to 100s 


708 to 110s per ton. 


Children’s......... 
J ae 
Gentlemen’s...... 38 6d 
POCKET _ H&MSTITCHED, 
Ladies’. , 28 114d per doz, 
Gent’s ... 48 lld 


RCHIEFS. 


ls 2d_ per doz, 
244d, 





Shipping. 





P AND O. MAIL STEAMERS 
. FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 

CALCUTTA, COLOMBO, CHINA, 
STRAITS, and JAPAN, AUSTRA- | Every alternate 
apo NEW ZEALAND and TAS- [ Week, 
MANIA, 


\ Every Week. 


CHEAP RETURN TICKETS. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave London every alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High- 
class Cuisine, Electric Lighting, Hot and Cold Baths, 
Good Ventilation, and every comfort. 

Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. For 
freight or passage apply to the latter firm. 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


S LVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs,and estimates on appli- 
cation. 


THE PATENT SILVERING COMPANY (Limited). 





(GILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 


THF PATENT SILVERING COMPANY (Limited). 
10, 142, and 14 Lower Kennington lane, London. 





obtained on application to the English Association of | 





American Bon 
Winchester street, London, E.C., agents for the Com- 
mittee. 


Application will be made to the Committee of the | 


Stock pessenee 


for a quotation for the Committee's 
certificates.— 


y order of the Committee, 
T. LINDLEY, Secretary. 





and Share holders, Limited, 5 Great | 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
phrases. Quantity and Quotation Tables, &c. 


WHITELAW’s TeLBeRAPH CyPHuR Orrice, 24 Throgmorton street E.C.; Spormswoops & Co., 54 Gracechurch 
street, E.C.; PaLmun & Howk, Manchester ; James Macienoss & Sons, Glasgow. 





_—————— eee" 


